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THE MONEY MARKET. 


Tue reduction of the Bank rate to 6 per cent. brings 
unexpected comfort to merchants and manufacturers, 
on whom the weight of dear money had begun to press | 
Hope of a reduction was aroused on 








| 
very heavily. | 
Monday, when the Bank secured the gold in the open | 
market, and with better reports from Berlin and the if 
premium on currency disappearing (for a second time) | 
in New York, the directors apparently had no valid || 
reason for withholding from traders the much-desired ] 
relief. That a long and dismal period, marked by | 
failures and forced liquidation, is still in store, cer- || 
tainly for the United States, and possibly for Europe, 
few ean doubt. We have seen no more illuminating 

comment on the situation than that furnished by Mr 

Hepburn to our New York correspondent, which | 
appears on a later page of this issue. In his case the | 
authority of study and experience is increased by his | 
clase examination of banking conditions in New York | 
‘State under the commission of Governor Hughes. | 
‘Those who watch the situation closely fear that for | 


ee 





2 


some time to come industrial concerns and the weak- 
lier railroads will go on passing into the hands of 
receivers. Certain banks are also overloaded and in- 
solvent. Possibly their life is being prolonged for the 
sake of a few high financiers who have used them as 
pumps to supply credit for their own unlucky specula- 
tions. But it is quite possible, and even probable, 
that, even if commercial and industrial affairs go worse, 





the financial situation may improve, and the banks may | 


very soon be able to return to cash payments. Before, 
however, investors assume that a considerable further 
appreciation is to be expected in American securities 
they should receilect two factors. The first that 
there is an enormous amount of liquidation that is quite 
urgent. The second is that between the middle of 


January and the beginning of April about 37 


1S 


have to be paid off. 


that to obtain their renewal higher rates of interest 
or longer terms will have to be given. Even the first 


mortgage 5 per cent. bonds of the Canada Southern | 


Railway (14 million dollars), which became due on 
January ist, could only be extended to 1913 by raising 
the rate of interest to 6 per cent. Yet these bonds—to 
quote Bradstreet’s—** involved a first lien upon a sol- 
vent and valuable railway property reinforced by the 
guarantee of the Michigan Central Railway.”’ 

Many other considerations, such as the collection of 
the income-tax, the gold requirements of Argentina, 
and the necessity for repaying the sums recently ré- 
leased by the Bank of France all warn us not to count 
too certainly on an easy money and discount market. 

* * * 


Our Hamburg correspondent draws attention to the 
following interesting paragraph in the annual report 
of the Hamburg Chamber of Commerce :— 


In view of the active commercial relations with other 
European and American centres it was natural that the situa- 
tion here should be considerably affected by the credit crisis in 
America and elsewhere, and the cheery optimism of the past few 
years has been followed by a general contraction of enterprise. 
This has been especially the case since the occurrence of a re- 
grettable failure among our large banking houses. This event, 
and the breakdown of several large commercial houses, has 
created general mistrust in the financial soundness of the city. 
This apprehensive feeling, however, appears to be entirely un- 
justified, for it must be remembered that the bankrupts were not 
the victims of the present critical circumstances, but were of 
the class witnessed at times in every large commercial and 
financial community where individuals succeed for years by an 
exhibition of apparently great wealth in hiding from their too- 
confiding creditors their financial rottenness. 
able to hope that the present uneasiness throughout Germany is 


but a reflex of the storm raging across the Atlantic. For, on the | 


whole, the position not only of our commerce, but also of the 
country’s industries and shipping, appears to be sound. If the 
reserve imposed not only on the German, but all the European 
markets, by the prevailing crisis, and the general fall in prices 
can induce a diminution of paper credits which have outgrown 
available currency supplies, we can all welcome it as the means 


of leading to an early consolidation of general business con- | 


ditions. 

At the beginning of the week, as will be seen from our 
Berlin correspondent’s letter, there was a rumour on 
the bourse that the stock of gold and Treasury certifi- 
cates in the Reichsbank had for the first time in its 
history fallen below the legal minimum. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- (Three Wk3. A Month 





night Ago. Ago. | Ago. 
ae, ae a 
Bank rate .... 6 7 7 7 ? 
Market rate .. 5 6 53 6 53 


KONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


‘This Week. Last Week. | 


A Fort- | Three Wks.| A Month 


| night Ago.) Ago. Ago. 
a te a at LT 
With Paris...... + le + 2 + - . Se ae. ae *, 
» Be... = Fhe 3 —- Hwi/—- hk ji— iy 
Amsterdam + 1 
ms New Vork m | : . % Peet 
+ og 





j million | 
dollars’ worth of short term notes become due, and will | 
The interest on these notes varies | 
from 44 to 6 per cent., and we may be pretty sure | 


‘It seems reason- | 





: Ne nen ee nrennI nna ERENT Tanne en —eeEeEEeEeEeE———EE—E———Eeeeeeeeeeeeeeeeeeeeee 


THE ECONOMIST. 


[January 4, 1908. 





RATES of EXCHANGE. 











| A Fort- |Three Wks.' A Month 


| 
/Last Week. 


} 

| 

| — Week night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille |Per Mille, | Per Mille. 
| France..........) 24 agst us 14 agst us #2 agst us par # agst us 
, Germany........; 38 for us forus 5 for us for us 54 ‘for us 
| Holland ........| 3 for us| 2g for us 3% for us | 2} for us | 1¥% for us 
| New York ...... ‘JBagst us 4 for us| 3g forus! 3 for us | 1g for us 








POLITICAL RETROSPECT AND OUTLOOK. 


| MiLtoN summed up the duties of citizenship in a free 
| State when he translated into magnificent English those 
'incomparable lines of the Greek tragedian : 


This is true liberty, when free-born men, 
Having to advise the public, may speak free. 
Who neither can nor will, may hold his peace. 
What can be juster in a State than this? 


In no modern country is the elementary duty of 
citizenship, the duty of interesting oneself in the public 
and private 


weal as well as in private business 


pleasure, so well understood and so widely practised 


‘as in England. It is true we often see abnormally 
'enthusiastic persons (who possibly neglect their own 
affairs in order to meddle with those of everybody else) 
lashing the public unmercifully for its apathy. They 
/ cannot understand why the whole nation is not thrown 
into a paroxysm of indignation when the Shah of Persia 
suspends the Constitution, when the Czar dissolves the 
Duma, when the Sultan is obstreperous in Macedonia, 
or when King Leopold circumvents reform in the 
Congo. But when every deduction has been made, the 
average Englishman, with all his faults, is a remark- 
ably public-spirited person. He detests jobbery and 
_peculation. He is responsive to the cry of the oppressed 
| both at home and abroad. He is not afraid of criticis- 
ing officialdom. He watches politics, local, national, 
/and Imperial, with extraordinary interest, and never 
/allows those whom he has elected to forget for long 
that it is their duty to represent him, and to carry 
out their pledges, and to take into consideration the 
| interests and opinions of their constituents. | Perhaps 
the most striking difference between an English and 
a Continental newspaper lies in the fact that whereas 
‘* letters from our readers ’’ is an invariable and usually 
a most important feature of the former, it is almost 
invariably absent in the latter. The best editors here 
| invite criticism, and get plenty of it. The discontent of 
}a Frenchman or German hardly ever finds its way into 
| the Press. He does not feel that it is his duty to advise 
| the public. To him the State is something above and 
/outside him. The uniform of an official inspires awe, 
| and is backed by the special privileges of an Adminis- 
| trative Court. Even if he attends a public meeting, he 
'is warned by the presence of policemen that the ex- 
| pression of opinion is only permitted by the goodwill 
|of the authorities. One of the consequences of our 
| habit of ventilating grievances is that we can trace 
| far more easily the drift of opinion and forecast with 
| far greater accuracy the probable results of a forthcom- 
| ing appeal to the country. In the same way a Govern- 
| ment which is in office can measure without much difh- 
|culty from time to time the extent to which it retains 
the confidence of the people. 

| At this time of the year it is the natural function of 
| writers in the public Press to look before and after, 
| to examine in the light of their political predilections 
| the record and position of the existing Administration, 
| while those who are afflicted by the gift of prophecy 
| supply the millions with a cheap forecast of political 
| movements in the New Year. Sir Henry Campbell- 
| Bannerman’s Government has had a year of mixed 
success and disappointment. Among its successes may 


certainly be placed its South African policy. In spite 
of the mournful vaticinations of Lord Milner, the free 
gift of self-government to the Transvaal and Orange 
River Colonies has worked admirably. The Boers and 
their leaders have responded most generously to the 
trust that has been reposed in them, and even the mine- 
owners have had to admit that the steady repatriation 
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of Chinamen, which is being unflinchingly carried out 
in accordance with the pledges given before the last 
General Election, has not damaged the mining industry, 
while it is undoubtedly relieving the white community 
of a very dangerous and disagreeable alien element. 
There seems every reason to believe that under the 
new régime the Orange River Colony will speedily re- 
cover its modest prosperity and contentment. The sad 
depression from which South Africa has been suffering 
is the natural consequence of a devastating war, but 
there is every reason to believe that agriculture is 
rapidly reviving, and that, with the exception of Natal, 
South African colonies will soon resume an orderly 
progress under the British flag. The Indian troubles, 
which at one time seemed so threatening, have 
gradually yielded to the firm yet conciliatory policy of 
Mr Morley, and there is no doubt that his resolute 
statesmanship has surmounted a grave crisis, which, if 
wrongly handled, might have precipitated a dreadful 
conflagration. Here again the policy of the Govern- 
ment has made a deep and wholly favourable impres- 
sion upon public opinion at home and abroad. On 
the other hand, it must be admitted that the British 
representatives at the Hague were lamentably unsuc- 
cessful. It was hardly surprising, perhaps, that a crude 
proposal for a proportionate reduction of armaments 
should have gone to pieces. But it might at least 
have been hoped that the greatest naval Power in the 
world would have been able to lead the way to a 
systematic reform of the laws and customs of naval 
warfare. Here, as usual, a great national interest suf- 
fered for want of broad views and consistent policy, and 
the result is that, with the exception of the establish- 
ment of an International Prize Court of Appeal, very 
little progress was made. In the region of foreign 
policy Sir Edward Grey deserves credit for the patient 
determination with which he has avoided all occasions 
for foreign enmity and discord. Perhaps in some cases 
(notably in Macedonia) he has been too anxious and too 
nervous about the concert of Europe. We think that 
there is still a grand opportunity for England to bring 
about a settlement in Macedonia which will pacify that 
distressed country by a grant of justice, order, and 
security. A way to that consummation lies not through 
war but through finance, and if only the Foreign Office 
could find the right man—a Cromer, perhaps, would 
be required—we believe that a financial settlement 
might be made with Turkey which would substitute 
European for Turkish justice and administration, while 
preserving the nominal sovereignty of the Sultan and 
relieving the Turkish Empire of an ahaost intolerable 
financial burden. We have dealt at length quite recently 
with the Anglo-Russian agreement, which may be re- 
garded as the joint work of Sir Edward Grey and Mr 
Morley. It is, in our opinion, the most hopeful treaty 
of the year, and we shall watch eagerly to see its con- 
sequences fructify in the permanent reduction of 
onerous taxation and a substantial improvement in the 
condition of the Indian masses. 

Home politics have been sufficiently piquant, thanks 
partly to the unceasing efforts of the Tariff Reformers 
to make Mr Balfour a leader after their own heart, 
partly to the efforts of the Socialists to capture the 
machinery of the Labour party, partly to the vigorous 
land policy of the Government, partly to the opening 
out of a conflict with the House of Lords. Whether 
the Tariff Reformers have had any success in their 
operations against the citadel is a point upon which the 
closest observers still differ. Our own view, after 
closely scrutinising all the evidence and weighing with 
delicate precision the niceties of Mr Balfour’s great 
speech at Birmingham, was that the barometer of the 
leader’s exoteric mind had moved slightly awav from 
Protection in the direction of Free Trade, but we 
frankly admit that other authorities, after an equally 
careful scrutiny, have arrived at a different conclusion. 
The psychological problem which was first set to the 
public in the Insular Notes on Free Trade is still un- 
solved, and will probably remain so long after the 
Druce mystery has been made plain. The effect, how- 
ever, of this intellectual suspense upon the fighting 
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efficiency of the Opposition has undeniably been serious. 

Mr Balfour is a head and shoulders above all his 
colleagues on the front Opposition Bench, and though 
he has made no headway in the country, if the year’s 
bye-elections are any criterion, he has quite re covered 
his position in the House of Commons, which admires 
more and more the strategy and dialectical skill of a 
great parliamentarian. The Premier is as popular as 
ever, and all parties wish him a complete recovery 
from his severe strain. Mr Asquith has lost none of 
his skill in debate ; but his party is still waiting for 
a great budget. Mr Lloyd George has won fame as a 
conciliator, and Mr Burns as a thrifty administrator, 
while Lord Carrington is evidently working hard to 
make the most popular measure of the Session a 
success. 

At first sight the strangest feature of our party 
politics during the year has been the failure of Con- 
servatism to revive. In several three-cornered bye- 
elections the Unionist candidate has only secured a 
third of the votes. In part, no doubt, this is explained 
by the fact that people are still smarting from the 
losses caused by the war ; but a still more potent cause 
seems to us to be that the Unionist party is no longer 
conservative. A large section of its active politicians 
who predominate at the Caucuses are for innovation. 
A protective tariff is their first cry, and a second, to 
judge from their newspapers, is conscription. Mr 
Balfour has done his very best to remove the impres- 
sion that his party, if returned to power, would im- 
mediately introduce a radical instalment of new taxes 
on the necessaries of life. But most of his supporters 
in the country use different language, and the poor 
people who are suffering, as it is, from the high prices 
of food are naturally averse from the rhetoric which 
would persuade them to endorse a policy of making 
bad worse by tariffs. ‘*‘ Follow the example of 
Germany,’’ where the workman’s black loaf costs more 
than our white loaf, is not an inspiriting cry for Tariff 
Reformers. There is always the possibility that 
genuine Conservatives like Lord Balfour of Burleigh 
will gain the upper hand over this revolutionary 
faction, and when that day comes Mr Balfour will again 
have a chance of securing a majority in this most con- 
servative of modern democracies. And his chance 
would be vastly improved by the trade reaction, the 
probability of declining revenues and the practical cer- 
tainty of financial embarrassments owing to the fatal 
readiness of the Government to make new promises, and 
its still more fatal failure to carry out old pledges of 
retrenchment. 








POLITICS IN BELGIUM AND HOLLAND. 


THE domestic politics of what our forefathers called the 
‘* Low Countries ’’ are, as a rule, unduly neglected by 
the London daily Press. The New Year, however, 
finds the Dutch and the Belgian kingdom alike in- 
volved in Ministerial crises which will have more than 
a merely domestic significance. The death of M. de 
Trooz, the Belgian Prime Minister, was not quite unex- 
pected, inasmuch as he was known to be suffering 
from disease of the heart ; but it has left his party at 
a loss for a leader, and has intensified the embarrass- 
ments which have been multiplying since he replaced 
M. de Smet de Naeyer in April last. The latter states- 
man was defeated by the revolt of a section of his fol- 
lowers, who are Social Reformers as well as earnest 
Roman Catholics. They insisted on the limitation of 
the hours of labour in certain new coal mines in the 
Campine of Limburg. Nineteen “‘ Clerical ’’ votes 
were cast against the Ministry, and, though it was sup- 
ported by eleven Liberals, the compromise it offered 
was rejected by 76 to go. It soon became clear that 
M. de Smet de Naeyer had been “‘ riding for a fall,’’ 
preferring to accept defeat on that issue rather than 
await it on the question of the Congo. Since then the 
crisis has been deferred by the slowness of the Select 
Committee in dealing with the Congo Government 
Bill; and, meanwhile, the diplomatic ability of M. de 
Trooz has aiso averted a breach between the Ministry 
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and the King. 
become clear that no party in Belgium would accept 
the proposed terms of annexation ; and the Liberal 
Opposition, in which divisions were oupuenee, has 
passed a resolution formally declining them. It has 
been rumoured that the revelation was not altogether 
unwelcome to Ministers, as being the only means of 
inducing the King to modify his terms; and the 
Clerical Press has vigorously contended that the 
Ministry was to be regarded as conveying the King’s 
proposals to the nation without itself endorsing them, 
and that their rejection need not entail its fall. The 
lamented death of M. de Trooz, however, has brought 
the catastrophe nearer. No one among his ¢ olleague S 
is likely to possess his skill in keeping the peace 
between the King and the dissentient Clericals, and the 
greatest difficulties have still to be faced. The Clerical 
Cabinet may be reconstructed, but this is the year for 
the biennial renewal of half the Chamber, the nearest 
approach in Belgium, under ordinary circumstances, t 
a general election. For 23 years the Liberals have 
been out of office; since the revision of the Con- 
stitution in 1893 and the extension of the franchise the 
growth of Socialism has helped to defer their hopes, | 
and the plural vote, coupled with proportional repre- 
sentation, has been a further factor in their continued 
exclusion. Two years ago the Clerical majority was 
reduced from twenty to twelve. True, some two-fifths | 
of the Opposition is Socialist, but it would join the 
Liberals in upsetting Clerical rule. The official 
Clericals dare not exclude the dissentients altogether 
from the party tickets, because they would thereby 
strengthen the Socialist, or at least the Christian 
Socialist vote. They might put their names low down 
on the tickets, so as to give them the less chance of 
ultimate election, if only part of the list were carried ; 
but this has been done once before, and defeated by the 
** preferential vote,’’ which a voter may give to a parti- 
cular candidate. The dissentient Clericals, therefore, 
one of whom actually entered M. de Trooz’s Ministry, 
are tolerably certain to return in force to the Chamber, 
and they are not likely to fall into line with the official 
Clericals either on the question of the Congo or on 
labour reform. With the discord in the Ministerial 
ranks, and with the Liberal and Socialist gains that are 
probable in any case, the prospects of Liberal victory 
seem to be increased. Should they be realised, inas- 
much as the Socialists will correct any tendency to sup- 
port the King’s views that may be manifested by cer- 
tain Liberals, the Congo question ought to be appre- 
ciably nearer Sir Edward Grey's ‘‘ best remedy.’ 


The Ministerial crisis which had arisen in Holland | 


few days earlier was caused ostensibly by a question 
of national defence. “Last year General de Staal, then 
Minister of War, had formulated a scheme for re- 
ducing the militia effectives during the winter ; it was 
condemned as dangerous, but passed the Lower Cham- 
ber, and was rejected early this year in the Upper, 
where the Opposition is in a majority. The Ministry, 
after long consideration, came bac K to Offic with a 
new War Minister, General van Rappard. He like- 
wise devised plans for reduction ; on difficulties arising, 
he met them by successive modifications, which proved 
conflicting and impracticable; and ultimately the 
Lower Chamber accepted the reductions for this year 
without prejudice to its future decisions. On Decem- 
ber 21st, however, it threw out the Army Estimates 


unexpectedly, by a coalition of the Opposition with the | . ' ‘ 
I 79 ™) PP | a reduction of our Index Number by 50 points. This 


Socialists and a small group of advanced Liberals. The 
Opposition contended partly that the reductions com- 
promised the national safety, partly that the country 
was not getting value for its expenditure ; but there is 
reason to believe that it had been eager to defeat the 
Government before the completion of the Ministerial 
plans for revision of the Constitution (including the 
succession to the throne) and extension of the fran- 
chise ; and that it seized its opportunity to exploit the 
prejudices of the Socialists and advanced Liberals 
against militarism in any form. The late Liberal 
Ministry commanded an uncertain majority of two; it 
has now resigned, and been replaced by a Ministry 


But within the last three weeks it has | under M. 


Heemskerk, representing the coalition of 

‘ Anti-Rev olutionaries,’ ’ or Ultra-Protestants, with 
the Roman Catholics, which governed the country for 
some years under M. Kuyper, and was defeated at the 
general election in 1905. This Ministry is in a minority 
in the Lower Chamber; but its opponents are so 
minutely subdivided on many leading questions that it 
will probably hold its own. It is, above all things, 
Denominationalist in education, and it is also Protec- 
tionist in economics, though it has probably inherited 
from M. Kuyper some aspirations after a paternal kind 
of social reform. 

The extreme subdivision of parties in Holland must, 
however, paralyse any Ministry, and a similar tendency 
to subdivision is becoming apparent in Belgium. The 
resultant instability of Ministries might be a very 
serious matter in a great international "ericis. Internal 
divisions, it may be remembered, facilitated the tem- 
porary subjection of Holland to France in 1795, and a 
ae is of questions exist or may arise which might 
seriously compromise the independence of both coun- 
tries. The Dutch succession, should the Queen dic 
childless, will fall to a German Prince in close connec- 
| tio n with the Court of Berlin. We hear much of Ger- 
man predominance in the commerce of both countries, 
much of Pan-German efforts to get them considered 
as esse ‘ntially German, of projects for bringing Holland 
into the Zollverein, and hereafter into the German Em- 
pire; and it is an old complaint in Germany that 
Holland holds the mouth of the Rhine, and does not 
do her part in opening its navigation to seagoing 
steamers. It would greatly diminish—we do not say 
these dangers, but the fear of their exploitation by the 
enemies of European peace—if Belgium and Holland 
could stand together. Possibly that may be one of the 
ultimate effects of the proposals for closer union now 
under the consideration of a joint Dutch-Belgian con- 
ference. Last year a Customs Union was mooted by 
a Belgian paper, but not very favourably received by 
l'ree- trade Holland. Recently, however, the Confer- 
ence has met to consider the possibility of that and 
other approaches to closer union. It has begun 
modestly, with such questions as common copyright and 
patent laws, and postal union ; a Customs union would 
be dangerous if it meant a considerable rise in the 
Dutch tariff, with a substantial preference to Belgian 
goods. Possibly this may appeal to the Protec- 
tionism of M. Heemskerk’s Ministry; otherwise 
more union will be good for both nations, and for the 
peace of Europe. Indeed, the separation, necessary 
in 1830, may not be permanent, though union could 
only come in the form of confederation or close alliance. 
The se smish-Walloon rivalry, the growth of Catholic- 
ism in Holland, the difference of economic policy, are 
aia obstacles. The Kingdom of the Netherlands 
was set up by the Congress of Vienna out of incon- 
gruous elements as a check on the possible activities of 
a militarist France. A Dutch-Belgian union, supple- 
mented by a European guarantee, would at least co 
far to ensure the two nations against foreign encroach- 
ment. 


OUR INDEX NUMBER. 
THE PRICES OF COMMODITIES IN 1907. 


A FURTHER decline in the prices of commodities has 
occurred during the month of December, resulting: in 


is a continuation of the movement that began in May, 
so that the year clearly shows the swing of the indus- 
trial pendulum. After the slight set-back in January, 
there was a practically continuous rise until the 
end of May, when our Index Number at 2601 was 
the highest recorded for over a quarter of a cen- 
tury. Then came the collapse of the copper corner 
in the United States , which was one of the first results 
of the increasing monetary stringency there. Another 
result of the American crisis was the pressure to sell 
commodities from that side in order to get cash. Thus 
a severe blow was administered to the trade boom all 
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over the world, 
materials is the main cause of the decline in prices. 
The following is a statement of the 
Index Number for each month of the current year, and | 
at intervals since the end of 1g02 :— 


Total | 
Index 





Total 
Index 


Number, | Number. 

End of December, 1907.. 2310 | End of December, 1906.. 2499 
,, November,1907.. 2360 | ,, November, 1906.. 2501 
» October, 1907.... 2414 | ,, October, 1906 .. 2458 


2457 “ 
2519 
2571 - 
2594 ‘i 


,, September, 1907 

i August, 1907 .. 

»  ovualy, 1907...... 
June, 1907... 


September, 1906. 
June, 1906 .... 
March, 1906.... 
December, 1905. 


2355 
2362 
2306 
2342 


» May, 1907...... Ml » dune, 1905...... 2165 
April, 1907 .... 2549 | », December, 1904.. 2136 
March, 1907.... 2516 | eo dune, 1904..... . 2130 

,, February, 1907.. 2521 », December, 1903.. 2197 


, January, 1907 .. 2494 


The upward movement, 


ie December, 1902.. 
which culminated May, 
began about June, 1995; and so may be said to 
lasted Just two yea But the adjustment to 
a normal level is not yet com pk te, as the average range 


2003 


IGO7, 


have 


is much higher than when the » began. Our Index 
Number in June, 1905, was sa and is now 2210, 
and it will be seen from the following table that, whil 


most commodities are lower in price than at the end 


of 1906 and 1905 they are still considerably above th: 
quotations of 1904 and 1903: 
Prices of CoMMoDITIEsS. 
FEndof Endot a At the En] of 
XK a . ' a : 
1907. | 1909. | “1907, 1905. | 1904. | 1903. 
Cleveland pig iron No. 3 9 €2 12/3 52.9 49/6 43 
Steel rails 125 1:0 § 120 90 10€ 
Coals— B. Wallsend 20 iv + § le 15/6 17/6 
Copper~ GMB ‘ ‘ xbss £'0 £45 PRO} £o6 £568 
rin—Strait £119 £19 £7E £1653 £1363 | £1283 
Lead-—English . : £1.42 £2 £ S174 £i2+ £1) 
Wheat ae : 34s 26,1 8/5 28 10/5 Q>/z 
Barley \ Gazette J 26/10 25/11 2/11 21,7 24/7 22 F 
Oats p SISENSe 1) 17/5 | + 9a), 1 161 15/6 
be Inferior aca : 29 10 ld 210 2,10 2/4 
Do Prime Sane 5/0 2 2d 4/10 5 4/4 
Mutton rime aa bi 2Z b/b td b t t 
Sigal} West India LS/o ] +4 LilA 14.3 169 14/9 
Coffee, ( ylon mid 0 80 80 75 
rea mmon) Ad 41d + lid Vid 4d sd 
Ri . 7/54 65d 7 7 6/5 
Cotton—Midali f i 1d + O'25d 640d 363d 6°60 
Do 40's weft 10j4d 914d | 4 sd 98d 72d 93a 
Wool-—N.4.W. 1 d 124d 12}4 ld gd lld 10a 
lallow 59 359 30 28/3 27/6 27 
Saltpetre 24/6 24/5 wn 24/6 22,6 20 ¢ 
ip Mani ila £28 £424 £14 2:0 £414 £3594 
" Cossitnbuzar 12/o 13/3 9a 123 12/3 12/¢ 
J oe £i> abs £108 £134 £15; £125 
Piax £50} £5 £4 £334 £32} z 
Petroleum ............. 6}4d o\d + : d 7d 5 sd 6g 
Our next tables indicate in a striking manner the 
contrast in price movements during the first and second 
halves of the year. Of 26 commodities included in 


these tables, 15 advanced in price in the June quarte: 
ind 13 showed an advance on the first half-year, while 


9 had fallen and 4 were unchanged. In the December 


half-year, however, the same list showed 17 declines, 
only 6 advances, and 3 unchanged items. The tables 


are subjoined. 
First Harr of 1907. 


j Move- | Move- | Lixtreme 
| Prices, | ments | Prices, | ments | Prices, | Variations 
End Dec | lst ‘End Mar 2nd = {End Jne.\inthe Half 
| 1906. Quarter.; 1907. Quarter./ 1907. | Year. 
Textiles, } } 
| Cotton Mida ling.| 5°79a + O15d) 5°94da + 118d; 712d + 133d 
| 40's weft........ | 9b + $4 1034 + ld | ld + ld 
Wool—N.S.W.....] 123d | + 3d 12h .. | 99a + 4d 
Hemp—Manila ..; £424 | — £44 £53 | — £4 £374 — £5 
Silk—Cossimbuzar|; 13/3 | + 3/3 15/6 es i 16/6 + 3/3 
Oe lana hentai | g6h | + £ £264 | — £7 | £188 | — £732 
ONE: van kiss £55 | — 4l £54 —£i | £33 - £2 
Minerals, dc. | 
Cleveland pig iron} 62} — 8/3 53/9 + 3/9 7/6 | — 4/6 
Steel rails... £64 + £4 £6} + ££ | £643 | + Le 
Coals--B. Wallsnd} 17) + 1/6 18/o + #6 | I | + 2 
Copper—G.M.B..| £1063 | — £71| £99 | + #5 | £108 | — £23 
Tin —Straits...... | £195+% | —£114%) £1847 | + £77 | £1928 | — £3r%5 
Lead—English ..| £0 | — #8 £1948 + £ | £203 | + £fs 
Tallow ....... | 359 | + We | 373 | — le] 35/9 | ig 
| Saltpetre ........ 24/6 | 24/6 *. | 24/6 én 
Petroleum........ 63d + ghd 6d | — Fd | 63d — 4d 
; Foodst uffs. | | | 
Wheat Gazette) {26'1. | + 7a 26/8 + 46 31/2 + 5/1 
sarley | sverage| 4 2s/1l | — 2a 23/9 + 9 | 46 | + ff 
Oats f 4 tree ke Be 18/ | + 2/46 | 2/8 | + 3/5 
Beef—Inferior.... 2/10 | +. ; 20 | = ) 2/10 | ue 
Do Prime ...... 52 | — 4a] a0 | .. | ano | — 4a 
Mutton—Prime , .| 6/6 —— 6/4 | + 2a | 6/6 | 
Sugar-W.1. Sereee = i‘ | + oid 1s/> | + 934) 14/23 + “19 
Coffee, Ceylon... .| | —17/6 62/6 ee |} 62/6 — 17/5 
Tea (common). . wal ia + 44 5d | a 3a | 54d + lgd 
WES. cicvcedeccesl OE + lid! 8/4 | + 444) 89 + 134 


and the diminished demand for raw | 
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variations in the | 





Seconp Hatr of 1907. 


Move- Move- Extreme 
Prices } ments Prices ments Prices, Variations 
End Jne. 3rd EndS pt 4h End De in tl 
‘ 1907. Quarter. 1901. Quarter. 1907. Half-Year 
Textiles. eee = 
| Cotton Middling. 7124 | — 0-364a 6°76d — 072d 604d 1 08d 
40's weft........ kd - $a!) 10d |— ad! Ogd ld 
Wool—N.S.W..../ 124d | + ld} Ia |— fa ida 
Hemp— Manila £374 — £4 £35 - £4 £284 £9 
Silk—-Cossimbuzar 16/6 - Me 1 — 2 12/6 s 
Jute ey a ee or £18 ad i— £1 £i 3 _ 2 £15 4 
BUME occ sececcce. £35 - 10; £524 — 2% £303 ‘ £2 
Minerals, &c. ' . 
Pig-ironClvld.No.3; 57/6 — 16 56 — 63 499 — 7 
Steel rails.... £63 — f 
fm £ a+ 2b+ 
Coals—B. Wallsnd! 19 3 22 2 20} 
Copper—G.M.B £104 — £344 £694 - £3 £652 £30} 
Tin—Straits..... £1924 ESA £162 £422 £1193 £72 
Lead—English £203 ‘a £213 - £1} £149 |— ga 
WS ncelhaadaes 35/9 — 6/3 29/6 * 2 } 
Saltpetre ....... 24/6 24.6 24.6 
Petroleum... ... 6d + id Gad d 6¥d . 
Foodstuffs, : ; 
Wheat . . f 31/2 6 d 31/8 . 2/10 34/6 + 3/4 
Barley | Gaz one 24/6 9d 25/3 ¢ L7 26/10 | + ; 
Oats J area | 208 a 17,8 ~ +d 13.0 28 
Beef—Inferior.... 2/10 2/10 ld 2/9 jd 
Do Prime ...... 4,10 4,1 2d + 2a 
Mutton—Prime 6/6 4 62 6/2 $j 
s ur-W.1L.Syruy 14/24 Ra 13/6 13/6 2 234 
Coffee, Ceylon.. 62, + 17/6 s ; 80 t i7/6 
le mor I p Sid ; } 
Rice.. ‘ s9 - 6d 53 sd 4 i 
the point of immediate interest is the fall that h 
taken place in the last six montl ind this we 
follow in detail by means of a series of tables givi 
the quotations of principal commodities week by weck 
lhe first comprises mineral products and metals, 
t is in the latter that the most pronounced decline of 
all has Heen rec rded 
I.—MINERALS 
SA 
Tron, ( I CopPpEr. Trin. LEAD. PETR 
We ek —_ - = = ee = - = = = _ ae a ees 
Ended. Clevel’d Commun! Ste: Best ie Eng 
No. 3 B ws R ; Walls’nd G.M.B. | Straits lish’ Re 
Cameo - London _— fined 
per ton |per ton. perton, per ton. | per . | perton. per ton.jper cwt 
1907. £8 dif 8 ds @£s di £ sp ads sp @W£ gs AEs a 
July 6....,217 6 |8 O O 16 3019 0:10! 5 O199 0 (2110 Ol 4 6 
13... 1216 98 0 0616 3.019 0/103 0 O1H5 10 O42 7 El 4 6 
20.....217 6|8 0 O0j6 17 6 1 O 0} 9910 O183 15 O22 5 OL 4 6 
27.....219 3\/8 0 017 0 01 0 0; 9710 O18 O O2115 Cl 4 6 
Aug.3.....217 6/8 0 0617 61 0 0/92 5 018210 020 0 O1 4 € 
10.....217 918 0 0'7 0 O01 0 O; & O O175 10 02010 O1 4 6 
17 ..1217 0/8 0 0\7 0 GO 1 O Oj} 8510 O169 10 O20 O O1 4 6 
se... ee Ce GE 001 0 0} &4 O O16615 OO 5 O1 4 € 
31.....2217 318 0 017 9 O1 0 0} & O O16515 O1916 31 4 & 
Sept.7....,215 3:3 0 0/615 01 1 0; 8 O O165 5 020 5 O 4 6 
14 ....12215 318 0 01615 G1 2 0;73 O OIS9I5 Ol2 31 4 € 
2l.. i218 318 0 0/615 01 2 0} 7210 OfF167 15 O21 12 G1 4 € 
28....216 08 0 0615 O1 2 0 69 10 Ol v0 02115 O1 4 6&6 
Oct. 5... '21510:)8 0 0'615 91 2 0| 6719 O158 O O21 5 01 4 6 
12 215 08 00615 01 2 0: 6615 014010 020 0 O1 4 6 
19....1214 6/18 0 0615 OF 1 2 GO; 6210 0145 10 O19 7 G1 4 G 
26.....214 6'8 0 01615 Cl 1 0; 6210 O1465 140 G181T 61 4 6 
Nov. 2 212 68 0 01615 110/70 0 014610 01816 31 4 6 
9 j21¢ 6.8 00/610 0 1 OO} 6410 O15710 O18 T 61 4 6 
16 211 6'8 00/610 01 0 0: 6310 0:3610 01815 O01 4 6 
25 121, 3'715 0/610 01 0 0;6310 013% O O14 2 61 4 € 
50. 210 6715 0610 G1 0 0' 66 5 O1354 O O1617 61 + 6 
Dec.7.....2 9 9:715 01610 01 0 0/ 6610 014 15 015 C O1 4 6 
+....2 991715 0/610 O01 O 0; 410 0125 0 6 4 2 61 4 & 
21....12 9 9/715 Ci6 5 Ol O O:} 6210 012110 O1417 61 4 6 
28.....2 9 9/1710 06 5 01 0 0; 6315 011915 Olt 7 61 4 G 
The price of pig-iron was maintained better than 
most other metals, the position having been particu- 
larly sound and healthy. Ever since the famous “ cor- 
“es. @ 1 { 1] ae , ~ ttre 
ner ’’ in warrants, which collapsed in May, 1905, there 


? 


has been a steady reduction of the large stocks which 


and when the 


were then accumtulated, demand began 

to show signs of slackening in June last, the tota! 
j Trt Es liiced 

stocks in the United Kingdom had been reduced to 


175,000 tons, while the present total is no more than 
90,000 tons. Although the price of Cleveland pig-iron 
has dropped about 8s per ton, it seems certain that a 
much more pronounced decline would have taken place 
had the market been overshadowed by large unsold 
stocks of warrant iron. It was just that which caused 
the great collapse in cop per. The American | frust 
had been carrying large stocks in order to restrict the 
supplies and bolster up the price, and had to put them 
on the market just when it was in an indifferent con- 
dition for absorbing them. The result is seen in a 


fall from £104 5s per ton at the beginning to 4.63 15s 
at the end of the half- -year. Messrs Stedman and 
Crowther may well remark, in their annual review, that 

‘copper had a very chequered career during 1 


1gO7. 

















6 


Never was there such a collapse as occurred in this | 
metal. 1 
was £36 per ton, and the difference between the high- | 
est and lowest prices was the extraordinary one of 4,57 
per ton.’’ Tin has fallen even more. After moving 
irregularly in the first six months of the year it dropped | 
from £199 per ton at the beginning to 4,119 15s at the | 
end of the second half-year, while lead at the close | 
was £14 7s 6d, as compared with £21 10s at the 
beginning of the period. Early in the autumn there 
was much talk of an impending coal famine during the 
winter, and those who had the product to sell were 
not slow in advancing prices in anticipation. The ex- 
port demand has, however, fallen off materially, and 
the shortage has not been nearly so bad as was anti- 
cipated. Prices are lower than they were in Septem- 
ber, when the great ‘‘ scare’’ was being worked for 
all it was worth. Best Newcastle steam coal is now 


























| quoted at 13s per ton, against 16s 6d in September 
| and 14s 9d in June. Our next table comprises the 
: | important section of textile materials :— 
; } 
‘ Il.—MATERIALS FOR TEXTILE MANUFACTURE. 
: pe 3 ; 
: Corton. Woot, | Sax. Frax. | Hemp, | Jore. 
|| Week Ended|Midding) Yarn— NSW'les Goceim- Riga | Sia 
Ameri-| 32's Un- oe ow | Manila.| jo... . 
i can | Twist, 'wasbea. Duser.| ZR. || Firsts 
od per ib. ) per ib. | per Ib. | per Ib. | per ton.| per ton.| per ton 
1907. a d a em 8 £s G4£s8 4 
July 6...... T30 | Us 124 16 6 | 33 0 | 3710 O18 0 O 
nd 715 | il | 1% | 15 0 | 33 0 | 3610 Oj20 5 0 
cians 117 lid 123 15 0 | 33 0 | 36 0 020 0 O 
iene 7m | 124 15 0 | 35 0 | 37 0 O20 0 O 
Aug. 3.. 726 | 1 124 15 0 | 33 0 |37 0 O1715 0 
coud 735 | Ul 124 15 0 | 33 0 | 3610 ( i 
tes 727 | 10% 124 15 0 | 3210 | 37 0 O17 0 O 
Ts ate 73) 104 124 15 0 | 3210 | 36 0 O1717 6 
Tiiwbaes 1:46 1048 124 15 0 | 3213 | 3510 Oll8 0 0 
; i! Sept. 7...... 757 | u 124 15 0 | 3210 | 3510 Ol1715 0 
eas 713 | 10 12 15 0 | 3210 | 3510 O17 15 0 
a 6°87 1 12 15 0 | 3410 | 3410 O18 0 0 
ncaa 6°76 10} 13, 15 0 | 3210 |33 O Ol1715 0 
' | 
ik Me 6°54 103 | 13 15 0 | 3210 | 35 0 01715 0 
edad 6°62 log | 13 15 0 | 3210 | 31140 018 0 0 
weed. 6°53 105 | 1 15 0 | 3210 | 31 O 01817 6 
| akon 614 102 134 15 0 | 3210 | 30 0 O18 7 6 
Nov. 2.. 6°03 10; | 138 15 0 | 32 5 | 30 0 01810 0 
eG 5-99 10k | (134 140 | 32 5 |30 0 01810 0 
16.. | 5°02 | 10¢ | 154 140 | 3110 | 30 0 0/1615 0 
SR 5-94 10f | 13 13 6 | 31 0 | 29 0 O15 15 O 
Ra | 614 | lo | 128 | 13 6 | 31 0 | 29 0 01410 0 
a eee | 635 | 109 | 12 | 12 6| 35 |29 001500 
14.0...) 630 | 108 12 126 | 3 5 |29 0 01517 6 
aed | 620 | lo | 124 | 12 6 | 30 5 | 2810 01515 0 
a | 6:04 ioe | 125 =| 12 6 | 30 5 12810 01515 0 


} 
| 
| 
| 


Cotton has undergone the fluctuations usual at the 
period during which the size of the new crop is being 
determined. It appears that more has been saved from 
the early frosts and other enemies than was expected, 
and the outturn will be considerably larger than was 
bargained for in the preliminary forecasts. Moreover, 
there has been anxiety to realise on cotton as well as 
on all other commodities produced in the United States, 
and the price at the close was little above the lowest 
touched during the half-year, the range over the whole 
year for middling American being between 5.86d 
and 7.52d per lb. Cotton goods have fallen rather 
more in proportion than the raw material, and Lan- 
cashire manufacturers and operatives must apparently 
look for a marked change from the very prosperous 
conditions they have been enjoying. The spell of 
prosperity has been so prolonged, and so profitable, 
that all classes engaged in the trade ought to be able 
to meet a period of contraction with some degree of 
1 equanimity. Wool, the next most important textile, 
1 has also been falling heavily in the last two months. 
'| We have dealt quite recently (Economist, Decem- 
ber 14th) with the position in the silk trade, and a 
1} reference to that article will supply the cause of the 
| decline in price shown in our table of quotations. Jute 
| has undergone enormous fluctuations in the last fifteen 
} months, and though the market is steadier than it was, 
| the closing price of £15 15s is the lowest for the 
half-year, and the variations ranged all the way up to 
4:20 §s per ton. Hemp and flax also closed at about 


the worst, and very much lower than at the beginning 
of the half-year :— : 





| 
| 
| 
| 


| 
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The fall during July, August, and September | - 





[January 4, 1908. 


Ill.—FOOD PRODUCTS. 














| | 

GAZETTE AVERAGES. | by ovr. Beer. |Mvrron)Poraros | Rice. 
(English Grain.) | | 
Week = ———---——-- — a — 
Ended. En ~~ | Seat | eae 
| | Made | Infe- : | Dey | G | - 
rena Barley, Oats. | Honse-| shee, Prime.) Primes | English.| goon. 
| holds. 
: Sie per qr. per qr.per qr.|200 ibs.!8 ibs.) 8 lbs. | 8 lbs. jper ton.|p.cwt 
197. [£8 d£s d£8 cfs djs d} sd] s adi£s disa 

July 6.....1 11 311 4 Sl O11 5 6;2 8] 4 8) 64/6150 89 
13....1112 O 4101 0111 6 3}/2 6] 4 8} 6 445 5 0 8 Th 
20... 1112 611 4 621 1 11 6 6 26) 4 8) 6 2 |410 0 8 74 
27.....L 12111 7 31 O 81 6 012 6; 48) 68/4040 8 74 

| i 

Aug. 3....\.113 2)1 6 4/1 1 2/1 5 6) 2 8 | 4 10 | 64/3 5 0/8 74 
10....{113 6/1 6 #t 1 3/1 5 6/210) 5 ©} 6 4 |S O 8 44 
17....113 €1 5 91 0 41 5 9}210) 5 0] 6 4 {317 6 8 4 
24.....1113 7k 5 01019 821 5 9}210| 48) 6 2);3 0 0)8 4% 
31....113101 4 60181.1 6 0 210; 48/6213 00/8 5 

Sept.7....1 11 13/1 4 21017 71 8 0;210) 4 8| 6 0(;3 76,8 3 
14....) 11 41 4 41017 619 0/2.0| 48) 60;3 76/8 3 
al... 111 5k 5 CO17 Gi 8 01210} 410; 6 2 };4 00/8 35 
2%... 11 81 5 3017 81 8 01/210; 410;| 6 2 / 317 6 ss 

Oct. 5....1112 61 5 5017 9110 0/2 8} 4 6} 6 4 1312 6 
12....115 31 5 901711110 6/2 8} 4 8] 6 4 |; 317 6) 
19... 114 41 6 31018 O112 01/2 6] 46; 6 0 | 4 2 6 
26....115 91 7 2018 7113 0) 2 4) 4 8 6 0147 6} 

| } | | } 

Nov. 2....1116 31 7 701810113 0|2 4! 4 8} 60j{50 0;8 I 
9....415 101 % 801610112 6)2 4} 4 8 | 6 2 \417 6/8 4 
16..... 29 11 7 8018 S111 O12 6| 4 8} 6215 00/8 1k 
23....1114 71 7 5018 911l 0/2 6; 4 8| 6 2;5 00/8 0 
3O... 114 TL 7 5018 7110 6|2 6; 4 ms 64¢;5 00;8 0 

Dec. 7....114 71 7 1018 6110 6/2 6) 46} 64:5 0 0/71 
14....1114 84 7 OOl8 5110 61/2 6; 46) 64/35 0 O/7LY 
21 114 91 7 11018 3110 vu! 2 6| 410} 6 2 | 415 0/8 OF 
28 1.14 61 610018 OL1l0 012 9! 5 O| 6 21410 O18 O 


} 
} 
} 
| 


As the end of the so-called summer approached it 
became evident that the world’s production of wheat 
would be barely sufficient for a year’s consumption, and 
that stocks might be drawn upon to some extent. The 
highest figure was reached about the end of October, 
while for the last six weeks the Gazette average has 
been steady at about 34s 7d per quarter. Barley grew 
dearer in October and November, while oats, owing 
to the large crop, receded in price to quite an appre- 
ciable extent. Butcher’s meat always grows dearer 
towards Christmas, but will probably relapse now that 
the festive season is over. But the high price of food 
generally all over the world is sure to be a depressing 
factor in general trade. Our last table embraces other 
articles of domestic consumption :— 


IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 
asiccnecelagai , —— oats jeteieenadaal 





SvuGarR. TRA. | COFFEE.| O1Ls. CaLLow [INDIGO 

RT er eee ie ee ae ee Ge 

Ended. | | West ‘Conges. | Santos. | petro Con- 

Jaggery India Mid’ | Med Good le O-! Olive | Town. | sum- 
Syrups’, (O°: | ee | Average.| _— ing. 

| : Comn .'Good.,! | 5 

percwt. pr cwt./per ib.,per lbj/per cwt.|per gal/per ton.;percwt. per lb. 

1907. s d s d/ a a £s8 a d £s d&s dasa 

July 6... 7108 {13 6| 53 $4 17 1:| 6g 14310 0/115 03 8 
13... 79 |13 6| Se | 8 11 7 lal GR 143 10 O/ 1 1s 03 ef 
2.. 79 /13 6| 5h | 8 |1 7 ls GR 19310 01115 03 6 
27.. 73 (13 6) Se | 8 |1 7 ls) GF 310 0115 03 6 

| 

Aug. 3... 79 |13 6| 5g | 8 |1 7 M4 68 4310 01115 03 6 
10.., 7 9 | 13 6) 5h | Bf [1 7 1s} Om 1310 0115 O35 6 
17... 79 |13 6] Se | 8 11 7 Us] Gf 11310 (1115 03 G 
24.. 79 |15 6) 5h | 8 | L 7 14 GHA} 310 0115 03 6 
31.., 79 113 3} 5é | 8 1/19 O] G6&I4l O O415 03 6 

i } ‘ 

Sept.7.., 710h|13 6} 5% | 8 |19 0] 6% i 0 0115 03 6 
14... 708/13 6) 5g | 8 (19 0) Gy lH O O114 33 6 
21.. 7108 13 6| 5g | 8 |1 9 0} 6, 44010 0114 3/3 6 
2... 7104/15 6 54 | 8 '1 9 0' 6 139910019 63 6 

Oct. 5..| 7.10)] 13 6) 5% | Bt 2 90, 6 [3910 o|1 9 913°6 

> 42..[ 8 1g] 13 6) Se | 8 11 9.0) 6) |39 10 19936 
19,./.8 18/13 6) Se | 8 [19 0) 6 {39 10 0112 93 6 
%6..) 8 14/15 0) 54 | 8/1 9 0 er se ae 

Nov. 2... 8 14}13 0) 5 8 1/19 0/| Gti /39 10 diss 33 6 
9..| 8 14/13 0) of st |i 3 0 Gti 41 0 0/112 93 6 
16..) 8 1g] 15 6) 56 8/1 9:0) Gf 42 0 112 93 6 
23..| 8 lg{ 13 6] e 8 (1 9 0) G6tg 41 i0 O112 93 6 
%..; 8 lg|13 6) 5h |) 8 11 3 °0 Bw gis 93 6 

j | 

pon .t-@ melee] 5 8 |19 0! 6H /4110 0112 93 6 
14..) 8 9 | 43 6| ef sf {1 90 6s 41 0 112 93 6 
al..| § 9 | 15 6) 54 | 8/190) 64110 112 93 6 
2%..1 8 9 115 6] 5§ | 8 '1 9 0! G4 14110 0112 93 6 
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In their monthly sugar circular, Messrs William 
Connal and Co. state that ‘‘ there has been an im- 
proving sugar market in December, due in great 
measure to unfavourable results of the French crop, 
as well as toa disappointing yield of the roots in many 
districts of Germany......... the probable continuance of 
the Brussels Convention for a further period of five 
years from September next has likewise created a 
favourable impression.’’ The price of first marks 
granulated, f.o.b. at Hamburg, is given as 11s 24d per 
ewt at the end of December, as compared with 10s 63d 
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in Saki and 11s 44d in Seis, “Tea has been a good 
market ; as the consumption seems to have overtaken 
the production, 
very rapidly, there seems to be a good time in store for 
producers and merchants. The Brazilian coffee 
‘‘ valorisation '’ project seems to have been successful 
in keeping the price of Santos coffee steady at a fairly 
high level from the beginning of September to the end 
of the vear. Tallow has undergone some considerable 
fluctuations, but petroleum, oils, and indigo have been 
fairly steady. 








THE NATIONAL FINANCES. 


Tue Treasury Return published on New Year's 
Day shows that for the third quarter of the 
Government financial year there was a falling ! 
off in revenue receipts amounting to £:1,155,000. 
This not only wiped out the gains of the} 
first two quarters, but left a deficit for the nine | 
months of £272,000. The following is a statement of 


the increase or decrease in receipts for each of the 
three quarters, together with the increase or decrease 


as estimated by the Chancellor of 
the Exchequer in his financial statement for 1907-8 : 


for the whole year, 


and as the latter cannot be increased | 





: Budget 
Ine. or Ine. or Inc. or — for9 Estimate | 
Dec. in | Dec. in Dee. in “Yonths of 1e-oF 
June Sept. Dec Ending Dec. in 
Quarter. | Quarter. | Quarter.) pee, 3). | Entire 
ee Fiscal 
Year. 
£ £ £ £ £ 
Customs .. ‘ 237, 00 355,000 -— 176,000 — 768,000 —i,190,000 | 
Excise , i ceeaeee Ker + 13.0004 154,0°0 — 17100 —- 4,000 + 250,000 | 
Estate, &c., Duties....... + 85,000 — 343,000 — 588,00C — 846,C0C — 200,000 | 
CEE ciucsscanaeteaween i+ 14,000 + 2600.0 — 110000 + 16400 + 50,000 
Land Tax and House Duty}+ 50,000 < — 3000+ 20000 ; 
Property and Income-tax)+ 475,00 — 10,900 — 190,000 + 273,000 —1, 100 000 
Post Office ........ '+ 119000,+ 260,000 + 200,000 + 570,000 + 450,000 
Tel: graph Service......../+ 10,000 + 8,000 bg + 120,000 + 145,000 | 
Miscellaneous ............|+ 122,000'+ 167,00 — 90,000 + 199,000 — 409,000 | 
1+ 670,006 ‘ ~ 913,000 — 1, 155,000 — 272.000 — 2,024,000 | 


Notwithstanding the heavy decrease in the 


quarter, the fact that the total revenue to the end of 
December fell short of that of the previous year by only 


£.272,000, 


72, whereas the anticipated decrease for the 


vhole year was £.2,024,000, at first sight looks rather | 
whole 1 , at first sight lool ther 


promising. It must be remembered, however, that the 
decline in Customs revenue expected to accrue from 
fiscal changes ought to have occurred mainly in the 
first six months. The changes consisted of a 
tion of one penny in the tea duty from May 14, 1906, 
and the abolition of the export duty on coal as from 
November 1, 1906. 

During the past quarter, therefore, Customs and Ex- 
cise have been collected on almost the same basis as 
in 1906, but, as a matter fact, they have yielded 
£:1760,000 and £171,000 respectively less than last 


year. We pointed out in dealing with brewery com- 


ot 


last | 


| ments received 
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culties in collection owing to the method of assessment | 


the arrears would be 50,000 larger, 
being a te mporary loss. only, 
succeeding financial year. 


this, of course, 
to be made good in the 


The total loss this vear, 


however, was put at £2,000, ooo, and, deducting from | 
this the normal growth of £,900,000, the net re ‘duction | 


was estimated at £/1,100,000. 
of course, fall almost entirely on the current quarter's 
revenue, but even if it should, there would still be a 
gain on the estimates of about £700,000. We 


If this is realised it will, 


have | 


before given reasons for believing that the loss on in- || 
come-tax may be less than anticipated owing to the |! 


methods that have been adopted to obtain more com- 
plete returns, and the smaller amount of evasion may 
very well counteract partially the reduction on earned 
incomes. At the same time, the outlook for the yield 
of general taxes seems rather depressing, and it is im- 
possible at this stage to forecast any Substantial sur- 
plus on the accounts for the year 1907- 

It has previously been expl: uined thi it advantage has 
been taken of the clause in the Finance Act, 1907, in 
relation to local taxation accounts, to consolidate pay- 
on those accounts with the ordinary 
revenue. The capital expenditure under various Acts 
is being rapidly eliminated, and these processes, when 
complete, will tend towards a much-needed simplifica- 


tion of the Treasury balance-sheet. Taking it as it 
stands, it appears that nae expenditure for the nine 
months has amounted to £#,104,278,568, and the re- 


‘ceipts to £.97,897,849, “Te aving a_ deficiency of 
| £:6,380,7 19. Other items appear in the accounts, the 
_balance being made up as fol'ows :- 
RECEIPTS £ 
Exchequer revenue .........2eeeceeceeees 97,897,849 
Receipts on capital account .............. 2,050 000 
SHORT BED cccccenccccccosevececvcees 5,000,000 
Ways and means advances ....... asesevnes 1,500,000 
Drawn from Treasury balances ............ 5 079,954 
111,527,803 
EXPENDITURE . £ 
Ordinary expenditure ....... pebvecaeaasas 104,278,568 
Issues on capital account.............0-++ ‘ 3,249.235 
Debt paid off ..... cewennws axdnucdevcenees 4,006,000 
111,527,803 


reduc- | GU 
| £,5,000,000 of the 


| that will flow in to the Exchequer 


panies recently that smaller quantities of beer had been | 


consumed, 
people, 
Post Office and Telegraph revenues may be taken as 
indication of the check to business that has come about 
through the American crisis. The drop of £58 
for the quarter and of £.846,000 for the nine months 


in spite of the increased earnings of the 


but a loss in stamps and the slackening in | 
an | 


$8,000 | 


in the rece ipts from the death duties, against an esti- | 


mated reduction of £200,000 for the whole year, looks | 
rather serious for the Chancellor of the Exchequer. 
The item is, from its nature, extremely variable, but he 
can hardly hope that a sufficient number of millionaires 
will die for their country during the next three months. 
The net reduction in income-tax receipts was put at 
£1,100,000, this being arrived at as the result of < 
somewhat complicated calculation. Had the tax been 
left at its previous level it would have produced, ac- 
cording to the estimates, £900,000 more than in 
1906-7. The reduction of threepence in the pound on 
earned incomes was expected to cost £.1,250,000, and 
it was further anticipated that in consequence of diffi- 


| 
| 


A further amount of £500,000 has been devoted to 


the reduction of the debt out of the Old Sinking 
Fund during the past quarter, making a_ total 
of £.4,000,000 used for that purpose out of the 
surplus of 1906-7 in the past nine months. Mr 
Asquith, however, in order to keep things going 
during the lean quarters has had to resuscitate 


Treasury Bills paid off before March 
31st last, and to borrow 4,1,500,000 from the Bank of 
England on Ways and Means Advances. In addition 
the Treasury balances have been reduced by 
£5,079,954, the amount on March 31st last having 
been £.6,932,423, while on December 31st it was no 
more than £ 1,852,469. These deficiencies will, of 
course, be made good out of the huge revenue receipts 
during the current 
quarter, and it is possible that the floating debt, which 
has been brought down to quite reasonable dimensions, 
may be still further reduced, though there is a suspicion 
(which we hope has no foundation) that the Sinking 
Fund is to be diverted into Irish Land stock. 








THE EGYPTIAN BUDGET. 


Ever since Lord Cromer went to Egypt its finances 
have been a fascinating study as well as a source of 
pride and satisfaction to E nglishmen. His departure 
necessarily removes something of the glamour from 
our administration of the country, but we are glad to 
learn from the speech delivered at Khartum by Sir 
Eldon Gorst, his successor, that no alteration is con- 
templated in the policy which has progressively pro- 
duced such vast benefits to Egypt. But, though the 
lines laid down by Lord Cromer are to be maintained, 
it would be a great mistake to suppose that his inten- 
tion, or the intention of his successors, is that Egypt 
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should stand still. On the contrary, every year seems 
to mark a fresh and important advance, and we may 
sincerely seinestiaiets the Foreign Office on having | 
chosen in Mr Harvey, our late representative in Mace- 
donia, a financier wich) unusual gifts of sympathy and 
imagination. His presentation of the new Budget 
makes a most interesting document, and we shail 
endeavour to follow his lucid exposition in order to 
show our readers the outlines, at any rate, of his finan- 
cial policy. 

Mr Harve y's appointment coincides with an interest- 
ing and in many ways a difficult period in Egyptian 
commerce and finance. The crisis resulting from the 
collapse of the land boom in which the country has 
been involved, has caused anxiety not only to Egyptian 
bankers, but to those who administer the public 
finances and frame the Budgets, and so Mr Harvey 
begins this year’s note with an estimate of the effect 
produced by the crisis on the revenue : 

The crisis, he says, has not been without its passing effect 
upon the public finances of the country; it has checked the 
growth of those items of the revenue which during the preceding 
period of general prosperity showed the greatest elasticity. Both 
the import duties and the fees on the transfer of land, represent- 
ing together about £2,s500,000 of revenue, have during the last 
few months shown, in leu of the rapid increase of recent years, 


a slight diminution as compared with the corresponding period 
of 1906. 





The figures of the actual revenue and expenditure for 
the year 1907 are, of course, not yet available, but we 
are provided with a statement of the probable results, 
estimated on the basis of the returns for the first eleven 
months, and from this we learn that the Treasury ex- 
pects a surplus on the year of about £1 15700, 000, the 
receipts and expe ‘nditure being as follows: 


£r 
Revenue.. ppaveseseees sevsecceeees 16,100,000 
Expenditure ............ eaveneoseegue - 14,400,000 
BMEPENS cc ccscevecccescsceccssée Eee 


It would seem 4 priori that this surplus is handsome 
enough to satisfy the most exacting financier, but we 
must remember that large dannu: al surpluses are a 
cardinal point in the policy of the Egyptian Govern- 
ment, and that in the two previous years revenue has 
exceeded expenditure by over ££2,000,000. In the 
last report that he sent home to the Foreign Office, 
Lord Cromer discussed at some length this question of 
surpluses, and explained that, from the peculiar situa- 
tion in which Egypt is placed, they are a necessary 
feature of her finance. <A country placed in normal cir- 
cumstances would borrow in order to provide for the 
construction of public works, but in Egypt borrowing 
at the present time is difficult and inadvisable, and the 
Government must either postpone essential reproduc- 
tive works, or maintain a large reserve to defray their 
cost. To quote Lord Cromer’s words : 

The only way is to maintain large annual surpluses, and keep 
down the annual growth of expenditure to an amount not ex- 
ceeding the annual growth of revenue. Thus it may be hoped 
that an amount about equivalent to the surplus of last year 
(£E2,175,000) will continue to be annually available in o1 
to replenish the reserve fund. 


order 


Now, if Lord Cromer’s ideal surplus of £782,175,000 
is taken, as it doubtless is, as the standard at which 
Egyptian financiers aim, this year’s figure of 


£,E1,700,000 is something of a disappointment, and we 
may measure by it the strain imposed on the public 
finances by the events of the last nine months. _ Inci- 
dentally, it may be suggested that the budgetary plan 
to which Egypt is driven by force of circumstances has 
much to be said for it, even apart from these special 
pagan ana it in some respects more satisfactory 
to realise large surpluses every year for capit: il outlay 
th: in to borrow money whenever expenditure on public 
works becomes necessar ¥. 

Owing to the financial troubles of 1907, the Govern- 
ment has framed its Budget for 1908 in a ‘‘ rather less 
Sang spirit’’ than usual, and in its estimates of 
has allowed for a less rapid increase than in 
years. Last vear the financial adviser bud- 
revenue of 4£14,740,000; this year his 


is 


t 
ruine 


former 
geted for a 


1 Sang ) 
revenue 
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official expectation runs to Z£EI5,030, ooo, an increase 





| of £290,000 on last year’s estimates, a comparison of 





the two years working out as follows :— 
EsTIMATES. 





1907. 1908. 
£E £r 
Revenue .........+-+-- 14,740,000 .. 15,030,000 
Expenditure ........-- 14,240,000 .. 14,730,000 
Surplus.........- ~~” 500, 000 300,000 


Mr Harvey’ s moderation in forming his estimate of 
the year’s revenue is due not only to the financial de- 
pression, but to two changes which he has inaugurated 


in the Budget system, both of which will tend to 
diminish the nominal, though not necessarily the 
actual, receipts. First, the payments made by 


Egyptians to secure exemption from military service 
are to be employed henceforth for the benefit of the 

‘less fortunate brethren’? who cannot afford the 
means of escape; and, secondly, the money derived 
from the sale of public lands is now to go stri aight into 
the reserve without being passed through the income 
and expenditure account. This change seems to be 


one of bookkeeping rather than of finance, as 
the annual surplus of revenue is always placed 
to reserve, and it makes little difference whether 


the money from public lands is carried there direct or 
is first taken into account in the yearly estimates and 
then transferred to reserve in the shape of surplus. 
The new move is really only a formal change from the 
policy of former years, but it is always well that form 
should follow reality. 

Turning to the expenditure, we find that, according 
to the estimates, it is to be increased this year by 
££490,000, the total being ££14,730,000 against 
££14,240,000. Our readers may remember that when 
Lord Cromer retired from office he bequeathed to his 
successors this financial maxim: ‘‘ Unless the prin- 
ciples which I regard as essential are to be violated, 


the increase of recurring State expenditure should, for 
the time being, be limited to £550,000.’ Thus, Mr 
Harvey's estimates, allowing for an increase of 


££490,000, are in accordance with the principles laid 


down by Lord Cromer; the new administrators are 
building on the old design, and there has been no 
departure from established .policy. It might, in- 
deed, have been advisable for the Government, in 
view of the uncertain financial outlook, to adopt 
a lower standard of expenditure, not approaching 
quite so closely to the limit set by Lord Cromer ; 


but Mr Harvey, 
fresh expenses, 
needs that the 


who feels the force of the objection to 
anticipates it by a statement of the 
money is intended to satisfy. Three 


great ‘‘ spending departments ”’ railways, irrigation, 
and instruction—absorb between them #,£360,000 of 


the total increase of 4,£490,000, so that by far the 
greater part of the new outlay is undertaken for re- 
productive purposes. 


Mr. 


Such expenditure, says Harvey, is not optional, as 
might, perhaps, be supposed; it does not lie with the Ad- 
ministration to decide whether or not it shall be incurred, 


though, no doubt, the precise mode and rate of expenditure are 
in some measure at its discretion. When once the policy of 
developing the country’s resources by means of irrigation was 
adopted heavy capital expenditure on a number of other 
objects became an indirect but inevitable consequence. The 
constantly increasing areas under cultivation entail fresh rail- 
way lines and more railway stock to carry the cotton and other 
produce; the growing exports and imports require more harbour 
accommodation; the increasing business of the country entails 
more post and telegraph offices and more administrative ac- 
commodation; the higher standard of life in general calls for 
greater educational facilities, more sanitation, better prisons, 
better hospitals. 


Apart from expenditure on the objects here detailed, 
there has been an increase in the general cost of 
governing the country owing to the great rise in the 
price of commodities, a rise from which Egypt is 
suffe ring perhaps more severely than most commercial 
countries. The increase in the cost of corn and other 
provisions has produced heavier outlay under almost 
every head in the Budget, and ‘‘the cost of sup- 
plies for the army alone shows an increase of about 
£.£26,000.”" 
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THE REACTION IN SHIPBUILDING. 


In the important shipbuilding industry the year 1907 
must be branded as a year of great anxieties, of much 
disappointment and of little profit. 


but it ended with litthke work on hand and less 


rospect. 
pros} 


important of which, perhaps, is the over-production 
in the past three years. 
new ships that had marked the preceding years. On 
vanced, and the costs of production steadily increased. 
There can be little doubt that the advance 
coal, iron, and steel was one cause of the 
last year of the demand for new shipping. 
reviewing cause and _ effect, there 
room for doubt that the cessation 


arrest 
And, 
also little 


the 


is 
in 
iron and steel. But the fundamental cause 


cline in 


serious and alarming when international trade is on 
the down grade. Last year there was an immense 
amount of sea traffic in movement, large crops of food 


factures, and of railway material to be moved to the 
uttermost parts of the earth. There was also the sen- 
sational movement of the American fleet that called 
for the abnormal transport of something like half a 
million tons of coal to the Pacific. There is the 
prospect of the same amount of traffic to be 
carried in the coming year, but there 
many more ships now to carry it. 


while employment for shipping was active during, at 


of dearer coal, dearer food, and the cost of the new 
burdens laid upon shipowners by recent legislation. 
Again, between 1904 and 1907 large additions were 
made to the fleets by cargo tramps on the very 
objectionable ‘‘ long-credit ’’ system, which has come 
to be established between eager shipbuilders and enter- 
prising managing owners—and this system becomes 
both expensive and alarming in its possibilities when 
money is dear, as it has now become. 
merce nor finance, therefore, has there been for some 


months past any inducement for actual or prospective | 


shipowners te negotiate for new tonnage; and at 
present there seems to be no reason why the demand 
should increase. 

In the year which has just closed, according to the 
returns which have been issued up to the time of 
writing, the output of the shipyards of the United 
Kingdom has been about 1,815,000 tons. If this figure 
is confirmed when the returns are complete, it will 
indicate that the shipyards turned out about 187,000 
tons less than in 1906. But the reduced tonnage is 
comprised in a considerably larger number of vessels, 


because, while there were no monsters in 1907 like the 
Cunarders of 1906, there was quite a large number of 


small steamers added to the fishing fleets of the North 
Sea. The work has not been evenly distributed, for 
while the country overhead shows approximately the 
decrease above-named, the Clyde and Scotland show 
an actual increase of about 16,000 tons in the output. 
This is doubtiess due to the fact that the Clyde turned 
out two huge turbine cruisers, as well as large ocean 
liners, large tramps, fishery steamers, dredgers, &c. 
The Tyne shows a decrease of about 75,000 tons, the 
Wear one of 40,000 tons, and the Tees one of about 
50,000 tons. These heavy declines are explained by 
the fact that these three northern districts depend more 
on the building of cargo steamers than on anything 
else—though, of course, the Tyne builds warships and 
mail liners also, as well as monsters like the Maure- 
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| previous year. 


It began with a | 


good deal of work on hand—the remnant of the con- | moved to Southampton, and 


tracts of 1905 and the first of the contracts of 1g06— | moving to the Clyde. 


in | 
The contrast between January, 1907, and | 
January, 1908, is, indeed, extreme, and the existing | 


depression is the result of a variety of causes, the most | industrial aspect is further reflected in the machinery 
| supplied, the indicated power of which is within 100,000 
In no part of 1907 was there | of the enormous power produced in 1906. 
any actual appearance of the renewal of demand for | 


| were very actively employed during a large part 
the contrary, the demand decreased as the year ad- | 
| last two or three months 
In | 
| with 


| present 
> > . y LT a 7 7 ; ; ’ P S 

of the prese nt gloomy prospect of shipbuilding is the | feared, made preparation when they had the means. It 

over-production of tonnage, the effect of which becomes | 


: OC | beyond the average of the working classes. 
products or raw material to be brought to the industrial 


countries, and large quantities of coal, and manu- | 





are 
Again, | 


Neither in com- | 
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tania. On the Humber the demand for fishery vessels 
has kept the output pretty well up to that of the 
And the Thames, curiously enough, 
had an increase of 3,000 tons, which it is not likely to 
have again now that Thornycroft and Co. have re- 
Jarrow and Co. are 

Reduced as the tonnage output of the country is, it 
still represents an enormous amount of material 
absorbed and of labour employed in the past year. The 


That means 
that the marine engine works, as well as the shipyards, 


ot 
But the falling off in employment during the 
has been woeful. Ship- 
builders and engineers, who last year had to contend 
rising material, rising wages, and rapidly 
declining business, have now to contemplate empty 


1907. 


Ue) yards, silent workshops, and the pathetic ranks of an 
ship- 
building boom was the main cause of the later de- | 


increasing army of unemployed workers, who have had 
such a long term of prosperity that they can ill bear the 
reverses for which few of them, it is to ix 


is, of course, true that the skilled and organised 


| workers of the shipyards can make very large wages 


lar 
But it is 
also true that their plight is deplorable whenever 
employment is wanting. The Federation of Ship- 


(if they like) when employment is good—wages 


| building and Engineering Trade Unions have been 
| recently protesting against the reduction in wages, 
| which is to begin to take effect this month, but the 


difficulty for thousands of them in the near future will 
be to obtain employment with any wages at all. 

What may be called the collapse in shipbuilding has 
necessarily direct effects on quite a number of other 
industries connected with it. The largest immediate 


| effect is on the engineering industry and on the iron 


any rate, the first half of 1907, and freights were not | and steel trades. 


abnormally low, shipping was unremunerative, because | 


Empty shipyards mean empty engine 
shops and empty steel-mills ; and empty steel-mills 
mean either damped-out blast furnaces or accumulating 
stocks of pig-iron. And we fear that things will be 
worse before they are better. 


JAPAN’S COMMERCIAL EXPANSION.—II. 


(The author, Mr Masuda, has just revisited Europe after an 
absence of 20 years. After a warlike and adventurous youth he 
left the military profession for the Civil Service, and rose to be 
Master of the Mint. Finally he joined the famous house of 
Mitsui, sometimes called the Rothschilds of Japan, and is now 
the head of their mercantile branch. The previous article 
appeared on November g, 1907.) 


6.—THE FUTURE OF OUR FOREIGN TRADE. 
()—-SILK. 

Ir we may reason from the course of our trade in recent 
years, the silk industry, which has developed so rapidly, 
should continue to advance. Although borrowed long ago 
from China, its history, for our purpose, only dates from 
Hideyoshi's expedition to Korea, which resulted in the intro- 
duction of many industries from the peninsula, including 
silk culture in its advanced state. A period of peace and 
prosperity increased the demand for luxuries, such as silk 
fabrics, and mulberry trees were soon planted over most of 
the country. The Samurai, too, deprived of their hereditary 
allowances by the abolition of the feudal system, found a 
gentlemanly occupatioa in rearing silkworms. As the mild 
climate of Japan exactly suits silkworms, so the people are 
naturally fitted for the industry, while cheap food makes the 
cost of living low. Thus the Japanese compete on most 
favourable terms with the French and Italians. In any dis- 
trict the farmers will be found cultivating rice or other grain, 
while their families are busy with silkworms, thus follow- 
ing the example of the wise Emperor who tilled the ground 
for rice growing in the palace garden while the Empress 
and her ladies were rearing silkworms. 

Much depends on our cheap food. Without a large arable 
area Japan produces sufficient rice, grain, and vegetables 
for the daily consumption of the people, and the surrounding 
sea furnishes, as it has done for thousands of years, an in- 
exhaustible supply of fish. So great is this supply that in 
spite of unrestricted and indiscriminate fishing, the surplus 
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catch can still be used for manure. Hence Japan is able to 
devote a much larger proportion of her cultivated area to 
non-food crops than other countries. 


@)-COTTON YARNS AND FABRICS. 


As our silk goes to Europe and America, so our cotton 
goes to the China market; and I believe that no country, 
without holding a specially favourable position in the cotton 
industry, can ever hope to derive much profit from the trade 
with China. Our exports of cotton yarn to China have 
grown from six million taels in 1897 to twenty millions in 
1903, and our cotton fabrics from 480,000 to 2,530,000 during 
the same period. The demand for cotton goods should in- 
crease, as China’s “open door’ policy is more widely 
carried into effect. Great Britain, the United States, and 
India are our chief competitors, but fortunately the in- 
terests of the competing countries will not be found to 
clash, because the goods supplied by each are different. 
Great Britain, the senior trader, will have a special ad- 
vantage in exporting her well-known Manchester goods; 
the American States, excelling in operating large industrial 
works by the newest machines, will have a special facility 
in exporting goods of lengthy pieces and similar patterns ; 
and Japan, situated so near to the China market, will be 
better able to manufacture and supply those goods of various 
kinds which suit the constantly changing tastes of the con- 
sumers. Thus Japan, with £93,500,000 invested in spinning 
factories, most sincerely supports the integrity of the Chinese 
Empire and the policy of the *t open door.” 


(3,.-FORESTRY. 


So far as area is concerned, Japan deserves to be called 
“the country of forests,”’ like Northern Russia, having 
twice as gre ata percentage under forest and woodland as 
Austria or Hungary. The following table shows how 
greatly our forests excecd those of the chief European 
countries, except Russia : 


Oak AND OrHER Harp Woop. 
Percentage 
Forest Area. of Forest to 
Acres Total Area. 
54,609,000 .... 61:9 
3,038,000 .... 39 
20,741,000 .... 156 
13,995,000 .... 105 
24,151,000 .... 32-5 


Total Area. 
Acres. 
Japan ...... 88,107,000 .... 
Great Britain 77,109,000 .... 
France ...... 132,506,000 .... 
Germany .... 133,564,000 .... 
Austria ...... 74,178,000 .... 
Hungary .... 80,275,000 .... 22,198,000 .... 27°6 
Ktaly ...scc.. TOSRL OOO .... ALM GOs .... 157 


But the vield of our forests compares ill with their extent, 
being 406 million cubic feet for the last recorded vear, 1902 ; 
while the values of timber exported in 1906 amount to 
£202,000 sleepers, 4 wood for tea-boxes, and 
£:143,000 wood-chip braids; how much of the £:1,036,000 
worth of exported matches represents wood is unknown. In 
Japan the use of wood for fuel, building purposes, and furni- 
ture far exceeds its consumption for those purposes cither 
in America or Europe. 


£;,03,000 


For this reason, and also because 
our forests are essential for maintaining a supply of water 
to the all-important rice fields and for guarding against 
floods, they have been the special care of statesmen since 
ancient times. After a period of neglect at the end of the 
Tokugawa régime, the Government resumed the old tradi- 
tion, adopting modern scientific methods; and with im- 
proved means of transportation the export trade in timber 
should greatly increase. The immense forests, too, in the 
mountain area of Formosa, though at present in the 
possession of intractable aborigines, and left untouched 
under Chinese administration, will be gradually developed 
under our control, and must add largely to our total pro- 
duction ? 
4)-MINERALS AND METALS. 


The mountains of Japan cover vast deposits of metal and 
mineral wealth; and since the revision of the mining laws 
in 1890, the mining industry has made marked progress, 
mining leases, ¢.e., have grown from 152,000 acres to 
663,000 between 1893 and 1902, and as the following table 
shows, every head except coal and manganese shows a 
Steady increase : 


(10 yens = £1.) 


1900. 1901. | 1902. | 1903. | 1904 | 1905. | 1906 


nea nee tEee — a 


ok eee £ E a ee 
Copper .......... . 1,272,50« |1,390,40011,026,100 1,490,600)1,200,7 © 2,604,800 /2,510,400 
Copper manufac | | 
We. -“eshepanen 27,2CO, 23,300) 37,300, 53,100) 57,990 
Antimony and 
manuf @8 res... 18,300) 15,900 36,200 53,100) 54,000' .. 
Mangane MD ocences al Ee «eee 5,200, 77 “8 mn 
Gold and silver ware 6,000; 9,800 18.100, 12,700} 11,000 
Iron ware.......... 24,700; 36,800} 43,700) 66,4 87,200 
Other metals and i | { 
manufactures..../ 77,000, 105,600) 117,900; 156,700) .. |. |. 
RIED. ous caer uscesén 1,370,300 1,754,200!1,727,000'1,926 ca) 00 1,426,700) 1,628,000 
EE dtene cance 69,800, 66,100) 759.0! 94,700; 95,000, 97,100) 129,100 





pyrites and zinc ore. ‘yy 
a whole, remains in an incomplete stage ; and from a mining 
point of view Japan offers as much scope for development as 
China or Korea. 
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Nearly all the antimony and sulphur, 70 to So per cent. 


of copper, and 30 to 4o per cent. of coal, are exported. The 
production of petroleum and iron ores has also increased, 


and among more recent exports to Europe are copper 
But even now the mining industry, as 


(5) FINE ARTS AND INDUSTRIAL ARTS. 


It may be said that the tendency of the export trade of 
Japan is to sell the produce of large factories to the markets 
of the countries comparatively low in civilisation, and to 
supply the markets of the civilised countries with her special 
works of art. So far as statistics are available, the export 
trade in works of art shows a steady growth; thus porcelain 
and earthenware increased from £246,000 in 1902 to 
£792,000 in 1906, and in the same period lacquered ware 
rose from £-88,000 to £172,000, and screens and coral from 
£84,000 to £6134,000. Works of fine art, being usually pur- 
chased by travellers, often escape the statistician. 


(6) INTERNAL INDUSTRIES. 


Apart from the staple products which we have already con- 
sidered, the future of Japan’s foreign trade depends upon 
the opportunity and capacity which she possesses for de- 
veloping ‘her industries. My own observation convinces me 
that Japan possesses almost all the elements essential for 
making great advances as an industrial country; and I may 
recapitulate them briefly. (1) Raw materials, although not 
produced extensively in Japan, can easily be obtained, and 
at cheap freights, from our near neighbours, China, India, 
Australia, and America, who can supply cotton, wool, 
minerals, &c. (2) Motive power we can provide for our- 
selves either from coal (our present annual output of 
10,000,000 tons may be doubled without much difficulty), or 
from the ample water power, which is now beginning to be 
utilised. (3) Our skilled labour is not at all of a low grade. 
The great increase in the imports of machinery and in the 
export of manufactured goods during the last twenty years 
shows that our workmen have been trained in the handling 
of various machines. In fact, they have often suggested im- 
provements on newly imported machines. Some people still 
imagine that the industries introduced from Europe or 
America are being carried on under the guidance and super- 
intendence of foreigners; but if these persons should visit, 
for instance, Osaka, generally regarded as ‘ the Manchester 
of Japan,’’ they would be convinced of the fact that all the 
factories are worked exclusively by native engineers and 
workmen. Such undertakings, with workmen receiving 
low wages, seem bound to be lucrative. The most remark- 
able example of native organisation is that offered by the 
Navy Arsenal at Kure. Only ten years have elapsed since 
the establishment of the arsenal, and yet all kinds of guns— 
from cannon of 12-inch calibre to the most intricate machine 
guns, as well as all kinds of torpedo appliances—are manu- 
factured there; powerful cruisers can now be built at the 
Government dock, and within a year hence armour plates 
will be rolled and large battleships will be constructed. All 
these wonderful works, with the exception of the machines 
imported, are not controlled by foreigners, but are worked 
by over 8,000 hands, directed by Japanese naval officers and 
engineers. Much progress, too, has been made in technical 
instruction, and the general progress of national education 
has increased the efficiency of workmen. Moreover, they 
are easy to control, and the large organised strikes, which 
occur so often in Europe and America, have never been 
heard of in Japan. (4) Capital, [ must confess, is far from 
abundant, but, as our economic position strengthens, the 
necessary supplies will flow in from other countries, especi- 
ally when the restrictions relating to land, mines, railways, 
&c., are all removed. But foreign capitalists intending to 
invest in Japanese industries will be well advised to leave 
the working of them solely to Japanese. If they insist on 
employing engineers and workmen of their own nationality, 
they are likely to find their enterprises unprofitable. |The 
young men of Japan are generally trustworthy and capable, 
either as managers, engineers, or workmen, and thev work 
hard for a comparatively low wage. Foreign capital at 
low interest combined with cheap but skilled Japanese 
abour should assure the success to industrial undertakings. 
One source of a steady and increasing supply of capital is 
that provided by foreign visitors to our country, who mav 


now rely upon receiving politeness and consideration from 
both officials and the general public. 


7) GOOD PROSPECTS OFATHE IMPORT TRADE. 

The increase of exports, which I have already predicted, 
should cause a corresponding increase of imports, especially 
of raw materials, new machines, and articles of luxury. 
And here I may refer specially to the trade with the United 
States. Formerly Americans used to complain that Japan 


—_—_—_——$—0xa9e eee 








eer pe gk Tk 











January 4, 1908. | 


would not nna from them even one-tenth of what they 
were then importing from Japan; but that is now a thing of 
the past, since the rapid development of the iron and steel 
industry in America, and of various factories, especially for 
the manufacture of machinery, has been going on side by 
side with great improvements in transportation across the 
American Continent and the Pacific. This has led to a keen 
competition between American and European goods, and our 
imports from America have made a conspicuous advance, 
rising from £51,000,000 in 1894 to £/4,600,000 in 1903; and 
the development of our internal industries will 
further increase. 


cause a 


CONCLUSION. 

Those who treat on the commerce of Japan often deplore 
the fact that the standard of her commercial morality is 
not very high, and so regard Japanese merchants as un- 
trustworthy, sometimes even thinking that transactions with 
them are attended with risks of fraud. It must be admitted 
that in the early stage of commerce, after the opening of 
the treaty ports, when there did not exist a thorough under- 
standing between the Japanese and the foreign merchants, 
some deplorable usages and tendencies, due partly to insin- 
cere intentions and partly to mutu: (| misunderst: inding, 
were observable ; but with the development and progress 
long since made in commerce, the business credit of Japanese 
merchants has also been greatly improved. The capital of 
limited companies in Japan, amounting to £.112,000,000, 
with £78,000,000 paid up at the end of and the 
£:712,000,000 reported by the clearing-houses of our six 
principal cities prove the existence of sound commercial 
credit. There may certainly be some exceptions, but no one 
can believe that even in the Far East success in commerc: 
could be attained by fraudulent means. 


1903, 


THE WOOL OUTLOOK. 


We have received a batch of important reports on the position 
and future outlook of the wool market and the staple industry 
of Yorkshire, and we propose here to consider briefly a few 
paragraphs from some of them that seem to throw light on the 
present difficult situation. 

Messrs Henry P. Hughes and Sons, in their review of the 
year, say that the English clip was bought at decidedly lower 
figures than the previous one, and fashion has throughout run 
strongly on merino growths. Top-makers, spinners, and manu- 
facturers have kept busy, and many of them, both in this 
country and on the Continent, have worked overtime. They 
are still well employed, but on the completion of their present 
orders must be somewhat nervous as to the future, unless con- 
fidence is soon restored. High-water mark—so far as the general 
business of the country was concerned—would appear to have 
been reached last spring. Since then there has been an unmis- 
takable slackening in some branches, while labour difficulties, 
including the fear of a general railway strike (which was happily 
averted), caused much anxiety in the summer and autumn, and 
induced a feeling of universal reserve and caution in relation 
to entering into new engagements. ‘* Almost alone, the wool 
consuming trades coatinued healthy and brisk, and the sharp 
advance we saw in September (whatever else it did) at least 
proved that of raw wool and its manufactures stocks were 
practically exhausted. 
momentarily vanished, 
sion that is everywhere 
sight of, for it clearly 
of colonial wool on record, 
sumption.” 

Meanwhile a difficult time has no doubt to be gone through 
during the next few months, when the stream of arrivals 
will be heaviest. Until comparatively recently manufacturers 
could not get prices up to a level commensurate to the figures 
they had for some time past been paying for the raw material, 
and the recent decline deals some of them a nasty blow. “It 
‘is bound to lead to the withholding of orders and to the un- 
settling of their business. Soun, therefore, as the position 
is statistically—purchases at last sales were reduced to a mini- 
mum—it seems probable that easy prices will prevail during the 
next six months, and that only thereafter can any recovery 
become possible.” 

Messrs Jacomb, Son, and Co. think that the chief feature in 
this year (which witnessed a remarkable demand for the raw 
material for legitimate consumption) was a further return to 
favour of the finer fabrics, and consequently a slight slackening 
in crossbred requirements. 

Consumption at the beginning of last year showed 
no signs of slackening. ‘‘At our. sales in January a 
strong demand showed itself for merino descriptions at fully 
December, 1906, parity. Crossbreds were a brisk market at 
the opening, but immediate requirements being quickly satis- 
fied, prices eased off, and the sales closed 10 per cent. below 
previous rates. February and March saw direct shipments 
arriving in large quantities, but so active was the demand that 
the March series came and went with merinos again hardening, 
while crossbreds, though coarser sorts were firm, were somewhat 
easier when not coming under American competition, their con- 
dition also proving very disappointing after the excellent clip 
of the previous year. 


in sympathy with the tone of depres- 
visible, this fact ought not to be lost 
shows that, even with the largest clip 
supply has not yet overtaken con- 
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| the different sources of supply indi 
| production will not fall materially short of last year’s record 
figures.”’ 


| sheep, 
| in consequence of the shearing having been delayed by 


| decrease of 
| duction is rapidly increasing, the exports in the 
| the 


| damage to stock, while any 


appear to have been in a measure discounted by 


markets so soon as financial affairs resume thei 


Although confidence in our staple has | 


| almost at a standstill, 
| the year has developed into utter stagnation aggravated by 


| will last, 


a 


Commenting on the future outlook, Messrs Ja 
that immediate supplies of the raw material are 
lating, owing to an earlier and 
of orders, *‘ while purchasers in the 
rashly swallowed the bait spread { 
crowded auctions of the 
values than prudence 
far too distant from 
have been conducted, 
operations must be. 
losses in this 
vails at many 


season 


Overseas ma 
suggested when 
manufacturing 
and, therefore 
‘I here are con 
direction, but looking 


seats of consumpt 
will be much wanted, while America 
of stocks, and unless business is to con 
tion there, the demand in London ne 
probably be very active, nor would 
to find the first symptoms of re 
quarter, while it may be confidently 
be more likely a decrease than an increase 
supplies, and nowhere is there a superabundance 
or manufactured goods.’ We cannot 
United States, and would refer our 
Note.” Messrs Jacomb add :—‘ The 
in handling the financial reins, and confiden 
in dealing with the supplies as they 
market. It is no time for panic and shrive 
The position is very different to what it was at that peri d, and 
we must anxiously look for sober and sensible action on the 
part both of buyers and sellers.” 
Messrs Charles Balme and Co. 
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observe that \ 


iew of 
ates that th l 


wool 

True, shipments from New South Wales will be con- 
E 

siderably less owing to a dry season and a smaller yield 

many of the fleeces in 1906 being of 13 mont 


per 
ths’ growth, 
rain. 
Even in New South Wales, however, some districts have escaped 
the dry weather so severely felt on the Riverina, while in the 
other Australian States the season has, on the whole, been 
propitious ; ‘consequently, the total clip from Australia should 
not, so far as can be judged from recent information, show a 
more than 50,000 bales.”” In South Africa pro- 
past year being 
largest since 1896, and as climatic conditions have been 
favourable, advices point to a further increment of some 20,000 
to 30,000 bales. ‘The South Island of New Zealand has 
suffered from a drought, but rains came in time to prevent much 
falling off in shipments from this 
than balanced by the increased 
Reports from the River Plate 
which will fully equal, and 


quarter is likely to be more 
production of the North Island.’ 
coeel favourably of the wool clip, 
probably exceed by some 10,000 bales, that of 1906-7. “ Pro- 
spects for the New Year are not very encouraging. After a 
period of unexampled prosperity and high prices for all com- 
modities, including wool, commerce has received a check from 
which it will take some time to recover. The crisis in America 
has had very far-reaching effects, and the dearness of money 
resulting therefrom has seriously hampered business all over 
Europe. Fortunately, however, the position of the woollen in- 
dustry is thoroughly sound, and as the altered conditions of trade 
the recent fall 
it seems reasonable to look for stronger and steadier 
normal state.’’ 
favourable 


in values, 


The reduct 
influence. 
Messrs Windeler 


tion in the Bank rate, we may oe is a 


and Co. hold that ‘*‘ Since the close of the last 


| series there has, unfortunately, been no improvement in the pre- 
| vailing 


outlook, but the reverse. Prices have 
and nervousness increased, so that busi 


and the usual quietude at this seas on 


conditions or 
further given way 


ap- 
prehension, and afi this not about wool alone, “but money also. 
The situation a year ago was very simple and very different; 
to-day it is most obscure, and it is difficult to diagnose the 
present or forecast the future, near or remote. Industrially 
healthy in itself the trade has become dependent almost for its 
life on conditions ®xternal to itself, and the question simply 
tesolves itself into how long the present acute financial strain 
how far the trade can stand it, and to what quarter 
we may look for relief. Judging - from the severi ty of the crisis 
and the way depression has got into the blood of the trade, it 
would seem unlikely that we ‘should very early get into smooth 
water with the critical period of heavy and costly vemaiies now 
coming along, which may have perforce to be realised straight 
away. If once, however, the cloud which hangs over the trade 
with impending gloom could be dispersed, we might look with 
confidence for a satisfactory trade, though probably on a lower 


| level of value, for it is hardly likely that the world-wide activity 


of all trades, which has helped so much to enhance prices, wi i 
continue in such full blast, as there are symptoms of oo off 
though not of collapse.”’ The trade is rem inded that the popula- 


|} tion of the world and their chameag needs are cy tinually grow- 


ing, and that there are no old stocks. Messrs Windeler also 
think that “Instead of a larger clip, as in the last two years, 
we shall most probably have to deal with quite a distinct 
diminution from Australi a, and generally no increase, to say 
the least, from elsewhere.” At the same time, they admit that 
“Any number of statistical positions, however palpable and 
favourable, can never make up for the want of that elusive and 
impalpable influence, confidence, which, unfortunately, is at the 
moment so eonspicuous by its absence.” 
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Messrs W. and C. Dunlop, in their report on the Bradford 
market, dated January 1, 1908, write: —“If we omit the last 
two months of 1907, it may be termed a distinctly satisfactory 
year for most people connected with the trade of the district, but 
the American financial crisis, coming as it did with such sudden- 
ness, was the indirect cause of a very bad ending to what was 
otherwise a successful year for the Bradford and district trade ; 
and the outlook for 1908 cannot be described as bright.” How- 
ever, let us be thankful for the past, even if we have to be 
gloomy about the future. “The world’s consuming power of 
wool grows, apparéntly unrestrained by high prices, and the 
amount of imported wool retained in this country during the 
first eleven months of the year is larger than for any previous 
twelve months on record. The exports of woollen and worsted 
goods, too, are larger than for very many years. Spinners have 
had the most prosperous time of any of the branches of the woo! 
industry, marred only by the shadow of the American crisis 
during the last two months, which will no doubt be more 
seriously felt in the coming year than in the past.”’ We are glad 
to learn that the manufacture of hosiery yarns, which was practi- 
cally a new industry to the Huddersfield district not more than 
two years ago, continues to grow and compete very strongly 
with the Continental spinner, who so recently had the field 
practically to himself. Regarding the export trade, Messrs 
Dunlop write “Exports of woollen and worsted goods to the 
United States are slightly less than for 1906. Canada, Australia, 
and New Zealand have, perhaps, been the best markets during 
the year. South America, too, shows some increase. In the Far 
East, though the year opened with a very favourable prospect, 
the last six months have been most disappointing. China has 
been almost out of the market, and the Japan trade shows a 
heavy decline, chiefly in woollens. India has bought more freely 
than for some time past, but the trade is both difficult and un- 


|] remunerative.”’ 
| Messrs Thomas Gooch and Sons have sent us a verv instruc- 
tive tabular statement of importations of colonial and foreign 
wook into London, Liverpool, Hull, and other ports. We re- 
print from this the total importations from various countries 
| during 1907 side by side with those of 1906 for purposes of com- 
parison :— 
| LONDON. 
Year Year 
1906 1907 
EE UME occ contucdckionsscae 190027 .. 268,429 
ii el nk i i lt 92,738 5 12511] 
sk i a ps na 187.285 244,696 
i a a ae lial 13,008 13.949 
South Australia ....... vighna wieaie whe eave 62,521 55,837 
I hein odin dalee ah sin adlnn Kb 38 631 41,467 
i a a A 395,187 416,244 
Total Australasian ................ 979,397 .. 1,165,733 
Cape of Good Hope— 

} Se Ne i ils di ravine Masse wen ehinle 21,612 23,912 
EE ch beh dius een bh cierensansd 73,170 88,104 
ES EEE EO 68,654 94,396 
a a i $1,513 53,279 

Total Cape of Good Hore .......... 194,949 .. 259,691 

East India and Persian ................ 29,601 .. 21,352 

| ET) (iid bed wktdnsdbbee ep uesiindea Pak 85% 

Ns hates ala ag Lh i 253 .. 1,328 

CN fa i oa oN Vad ea me 2.410 

Se ee [eeACE eA hee addon ia 4.254 

aes es a Sd Sha ede 1 a 291 
a a la a i ak sete De as oa 

i le 6,597 .. 2.151 

|  itsedenurantpidachtacwncecees + - 100 

Chinese Mat ihidinens ikl eibatd ual win tdooe Gaee ss 14,570 

I i ase re ee 1036 .. 243 

] TM CihOd pita cee ddinendonéckece 80 

United States of America .............. : 

a S ss» 67 
Buenos Ayres and Monte Video ........ 7,636 .. 11,096 
ND ik os vane ane cuieseee ‘ 29,291 44.554 
SOR eee Tee es 7,599 
timid ilinkswahoe xceeksnw asso 2,781 2,311 
EPIRA TT 68,700 91.831 
Total bales sheep's wool............ 1,272,647 1,538,607 
Goats’ wool (including 36,057 bales from ———— ——--— 
Cape of Good Hope)................0 44,314 53,099 
j LIVERPOOL 
(including Manchester). 

De INS can cckuwieecce 30,657 .. 26,853 
i Queensland Sika ib soi Si a cei a as la ats 2,364 .. 2,854 
\ OCOD occ cccccceseccvcesccnceccseess 31,974 23,197 
I i hig as 1,543 8,198 

le ae a cal ee 93 a 
NN i ee a 10,855 23,403 
se ee 5476 .. 7.742 
East India and Persian ................ 161,545 .. 134,436 
ET: v5-endinnana nes sadbpagehien ae Le 55 
Spanish tain. © 6d tedinh nih GM hedaeali dG bidee Began 1,886 .. 2,749 
| E TE AnaS he «acs baun nenemecenaitin | 7,804 
IED sitchin id wens achond eb ceceaaee THEO cc 7,375 





| 
| 























Year Year 
1906. 1907. 
Danish ........ heuaenkesns ss ass anon 394 ~.. 306 
Tealiam...ccccscccccccce beset Hecdvecs - 4 ee 395 
PEED soc cece ocbenbasesineuve eoncee oe ee 
Turkey végheee peeéendenns sa sawesveess 34,462 .. 37,145 
Gees ccccecce sedouvuse padecvevonscees = aa 
Chinese ....... (ekieeeesirNaer shed 435 .. 90 
Africa (North) .......++ woasedvsessus oe 1991 .. 5,133 
Egyptian ...cccceeeeeescecneeeeeeeees 9642 .. 8 876 
Peruvian........ jnhdminds pith abba eae 65,086 .. 53,426 
Buenos Ayres and Monte Video .......- 51,618 .. 98,961 
Punta Arenas ........ eennaeenerenens 5,380 .. 1,096 
Sundry ......sccces ahi women sc etincanianay 5) 804 
Total bales sheep's Wool .....+.eeeeees 422991 .. 409,357 
ete GEO ic deci cdo ebe Vides 0s ‘ave 54530 .. 55,244 
Hut 
Now Gouth Wales ..ccccccccccccccsees 2,964 .. 13,346 
Queensland .....cceeeeeceeeescreerece es oe 2,165 
ViebOTIO..,.0<ccccres dgiadit<teeaweenes 36,520 .. 60,645 
South Australia ...... paseeenes peeves 5,203 .. 10,397 
New Zealand...... eb es enseceanentoeess 14,892 .. 17,883 
Hast India... ..cocccccscesscee rrr “ i 566 
GOPMABY cccccccccccccscccccccecccccs 4,978 .. 3,139 
BIE cccacccsenecesnaces nalanaianbind 6,622 .. 4,260 
DR. cccccosnce-ceeseus easacnes ees« 1,549 2,001 
PERE. cnccccccesnaseingsccsvssvendes T2T cc 2,061 
BD, Ni docsees Libs eeeenner eRae ese i a 14 
Tarkey 22 .ccccceces <snsee bs Resdeekes SB os 26 
Buenos Ayres and Monte Video ........ ee oe 252 
Bury vecccccccccccccccccccvccvscess 9,121 .. 10,267 
Total bales sheep's Wool..........eee0es 82,760 .. 127,020 
ET OEE oss vecnenaeenvasean 1,447 .. 467 
LEITH AND GLASGOW. 
WHORREEE oc cccccceseseetavesss jnaacease 2,425 .. 1,788 
PN SE iris icnndencacnedapen eee 324. 1,096 
East India and Persian ......cccccesses a << 3,464 
AOCMMORF so cccicdcvcvcnccoseseoececes 446 .. 455 
RUE da veucccdcsnces hiker eee Nees ee 451 
ED) ceandsssavessecseaeceds pexeuws 2,065 .. 1,12 
Buenos Ayres and Monte Video ........ oe ee 39 
DO ccincieccdecosesncvecescses eee 699 .e 478 
Total bales sheep’s Wool........+++5 §,874 .. 8,593 
GOOLE. 
NY nics Sebceucnanederccnsan wes . 778 oe 589 
EL Kaguedsenkebssmeseustmaseaeees S78 a 156 
Sandry ....... beveses peusuesncnneeh ot 25,667 .. 23,493 
Total bales sheep’s Wool..........eeeeee 24,823 .. 24,238 
ES WOOL. c.k6ccccsesniceesnsoess — as a 222 
GRIMSBY. 
GOTMBPADY .ccccccccce $ueéicesnentesans 5.807 .. 6,438 
DEE .c4660bka hed eeees eee pitta ZB oe ee 
DRT > csucecescs pechdeedecedacesaees 5,540 .. 5,764 
Total bales sheep's wool..... ..... ° 9,549 .. 12,202 
RO WOO. .cscnva coeeccdsnavers os 5S. 45 
BRISTOL. 
New Zealand....... MANE eee e seen oe 8 
BOMETY wccccccccceccecccoccccscececes 26 cs ° 
Total bales sheep’s wool........... . 16 .. 8 





Notes on Business and Finance. 


The London Docks Companies’ Bill.— The publication 
of yet another Port of London Bill so soon after 
notices had been given on behalf of the Board of Trade 
ior a comprehensive Government measure dealing with 
the subject has been explained by the deputy-chairman 
of the London and India Docks Company. It is a 
Docks Companies’ 





Bill (as was indeed apparent from 
the context), designed on dock lines, for the purpose of 
supplying an alternative if the Government Bill should 
failto pass. Under these circumstances, its provisions 
hardly call at present for very detailed consideration, 
lor it is inconceivable, after the emphatic terms in 
which Mr Lloyd George’s promise of legislation has 
been couched, that any Parliamentary obstacle should 
be suffered to defeat the measure. The Dock Com- 
panies have certainly been inconvenienced by the suc- 
cessive failures to settle the question, and have had to 
trim their sails each year so as to suit the varying 
climatic conditions of the case. 
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the the Bill ‘iad Mr Sydney Holland's statement it appears 
that they recognise the futility of expecting to be | 
bought out. In fact, they would seem to be now all | 
in favour private enterprise and management. 
Moreover, 





of 


| 


| 


| 
they are prepared to give up 6d out of | 


the 1s 6d per registered ton at present levied on: ships | 


entering their docks. This, we may observe, 


in | 


parenthesis, only applies to the London and India Com- | 


pany, as the Surre y Commercial maximum is only 
per ton. 


Bill makes provision for the payment to the docks of 
large annual sums out of goods rates which are 


Is | 
But, on the other hand, what they relinquish | 


with one hand they recoup with the other, for the draft _ cent. Bank rate has re ally bee ‘n a protec 


to | 


be imposed on all goods imported and unshipped, and | 


collected by the Thames Cc onservancy, the 
collectors of the small tonn: ive dues levied on vessels 
entering the port. This, a matter of policy, 
seem to be, at first sight, 
obviate the creation of a fresh authority 
common cause between the 
the Docks. 
question has matured too far for such fancy arrange- 
ments to be now entertaimed. 


as may 


and 


present | 


not a bad idea, as it would | 
make | 
existing Conservancy and | 
But the settlement of the main lines of the | 


What eve rybody wants | 


is a strong, amalgamated, and representative business | 


Authority, 
do the very best it can for the Port of London. 
Thames Conservancy, however one may recognise the 
popularity and energy of its chairman 
to this requirement, 
organisation. 
the Water Board, 


more especially in regard to its 


who have asked the Board of Trade 


to receive a deputation expressing the readiness of Sir | 


with a free hand and adequate powers to | 
The | 


, does not answer | 


It is even menaced with extinction by | 


Melvill Beachcroft and his colleagues to take over the | 


control and maintenance of a matter 
as the upper river undertaking 
be 


so vital to them 
And there is much to 
said in favour of such a proposal. We note, in con- 
nection with the general question, that another deputa- 


tion from the Watermen’s Company have recently been | 


received by Mr Lloyd George, pleading for the main- 
tenance of apprenticeship and the proper training, 
examination, and licensing of all men engaged in the 
navigation of the river, as well as for the 


into the circumstances and practice of other ports. 


proper man- | 
ning of barges, and that the President has promised 
to consider the question after some special investigation | 


These suggestions of the company may perhz aps sound | 


unobje: ‘tionable, 
Thames Traflic 
opinion that, 


but it must not be forgotten that the 
Committee of 1879 were strongly of 
as regards river passenger steamers, the 


owners should be le ‘ft as free to se lect their crews as | 


owners of other passenger steamers are. 


Committee were also opposed, generally, to apprentice- 


‘The same | 


ship, and spoke strongly in favour of the more obvious 


course of throwing the re sponsibility on the employer, 


who for his own sake would cle: arly insist on competent | 


men. This open plan we believe is pursued at Glas- 


gow, Liverpool, and Newcastle. 
sion of 1902, it may be remembered, were in 
ment with the Thames Traffic Committee. We 
glad to see that the President of the Board of Trade, 
while, of course, desirous of seeing only competent men 
employed, has definitely declared against ‘‘ any close 
corporation which will have the power, as it were, of 
excluding free competition within the limits of com- 
petence.’’ The promise has a commonsense ring 
about it, with which most people will feel disposed to 
be satisfied. 


ee 


American Mills Stopping.—From the United States 
comes the announcement that the Arlington Mills, 
situated at Lawrence, Mass., the largest owned by that 
big trust, the American W oollen Company, have been 
shut down for an indefinite period. | The Americans 
never do things by halves; but to shut down entirely 
such a huge concern is an ominous event. The idea, 
no doubt, is to curtail production, and arrest the down- 
ward course of prices. Its consumptive capacity is 
given at 150,000 Ibs weight of worsted yarn per week, 
and that is a big quantity. Things in Bradford on 
American account, writes a correspondent in the, York- 


The Royal Commis- | 
agree- 
are | 


| other than from transportation operations.’ 


| 
| 
| 
| 
| 
| 
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news of entities and suspensions in America cannot 
mean much good to the wool trade. Next month, 
| when a big weight of the corn and cotton crops have 
| been sold, money should be more plentiful in the 
States, uniess the hoarding of gold is persisted i 

Those clamouring for high protective duties in Aus- 
tralia and elsewhere need to learn the lesson of America 
and Germany. Both are highly protected countries, 
and both are suffering far more from the dearth of 
money than Free-trade England. In fi ict, Our 7 per 
tive measure to 
prevent these countries from de chien our market. 
Wool reports from the United States 
only buying from hand to mouth, colonial 
wools are being more largely bought than domestic 
sorts. It is patent to all that United States buyers are 
purchasing very sparingly in Australia, and if only this 
crisis would pass, American importers would have need 
to buy largely in London or elsewhere to replenish their 
stocks. Our correspondent looks for some big buy- 
ing this year in Coleman Street when 
clears. It is just possible, 
few months America may 
vool if the closed mills are 
necessary to restart them. 


speak of users 
though 


the outlook 
that in the next 
more cloth dtid less 
to cbtain the money 


of course, 
impor 
unable 


The Union Pacific Figures.—lLast week we devoted 
some attention to the principal feature of repor 
based on a cabled summary. ‘The actual report has 
now reached this country, and we are able to analyse 
the figures of the working of this immense 
tion for the year ended June 
organisation, ten years this network of lines has 
steadily prospere d, and the accounts which are now pre- 
sented are very complete in detail, and present an array 
of stupendous figures. During the period under review 
the mileage of the lines owned or controlled by the 
Union Pacific and its auxiliaries has been increased by 
449 miles, the average number of miles operated being 
5,644, Or 241 more than the previous year. In com- 
paring the figures given in the cabled summary with 
those of the report we notice several discrepancies. 
The correct figures are as follows 


hy ec 
this 


30, 1907. Since its re- 


ago, 


Increase over 
1905-6 
Ss 
8,759,184 
5,680,851 


i907. 
$ 


76,040,726 .. 
42) 644.623 


33,596,105 .. 


a net increase as reported by the cable 
3,445,000, and the increase in 
proves to be $5,680,851, instead of $5,3 4st ooo. The 
increase in the of conducting transportation w 
$4,072,748, the principal item co ntributi ng to this total 
being fuel, which cont no less than $1,170 ,791 more 
than in the previous year. Other locomotive services 
showed an increase of $615,218, train service increased 
$414,205, and station and terminal service $683,37 
An important section as to which no information was 
obtainable from the cable message is that of ‘‘ Income 
This, it 
| appears, amounted to $11,587,018, or $1,257,203 more 
than in the previous year. Out of it was paid the 
bonus of 4 per cent., making up the total distribution 
on the common stock to 10 per cent., and as only 2 per 
cent. was thus paid in 1905-6, the amount required 1s 
$3,909,658 more, and reduces the surplus on income 
other than from transportation by $2,652,455, or from 
$6,420,258 to $3,767,802. The latter amount added to 
the surplus of $8,879,083 from transportation opera- 
tions gives a total of $12,646,855, out of which 
$1,959,002 was devoted to betterments, and the balance 
carried to the credit of profit and loss account. The 
total at c — t of profit and loss account amounts to the 
huge um of $52,977,822, compared with 
$42,7 ms 026 on June 30, 1906. Interesting details of 
the stocks held by the company are given in the ac- 
counts, and it is stated that the total cost of these 
securities was $227,346 and that their market value 


Gross receipts exeec 
Operating expenses and taxes 


Net receipts .....ccecees 5,078,555 


operating expenses 


> 
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cost as 
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292 
1=U->) 


shire centre, are very much quieter, and the frequent | | at the prices of December 5, 1907, Was $228, 403,790. 
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Chilian Crisis and the Nitrate Industry.—The record 


of the past year shows many factors unfavourable to 
the nitrate of soda industry. 
year the weather conditions in Europe, and later the 
prolonged strike of Hamburg stevedores, operated 
against consumption. In the United States the lack 
of supplies during three months of the year caused 
American consumption also to fall below the expected 
amount, while the financial conditions prevailing in 
America and Germany, and more especially the crisis in 
Chili, ‘unfavourably affected the market. And, as 
Messrs W. Montgomery and Co. write in their hallf- 
yearly report, it cannot be a matter for surprise that 
the usual replenishing of interior stocks on the Conti- 
nent towards the end of the year was considerably 
curtailed by reason of the high rates for money. 
Thus the purchases of nitrate in all parts of the world 


pointing, showing, as they do, the smallest increase 
upon that of the preceding year for the last five years. 
Mr Thomson Aikman, Junior, also attributes the pre- 
sent condition of the industry to the United States and 
Germany. He writes: 

Nitrate of soda has ruled at about the same price as last year, 

but a lesser usage for industrial purposes in the United States 
and Germany has resulted in the total increase in the world’s 
consumption over last year only amounting to 1% per cent. The 
prospects for consumption during the coming season in Europe 
are looked upon as favourable owing to the higher prices obtain- 
able for agricultural commodities, but in the United States the 
unsatisfactory financial position is expected to tend against any 
immediate increase there. 
Phe Chilian crisis was dealt with fully in the Economist 
of December 14th. The serious strike which disor- 
ganised the working of the nitrate ports early in the 
year, with the subsequent encounters between the 
strikers and the military, causing much loss of life, 
and the financial difficulties in which the Chilian 
Government became involved, injured the nitrate in- 
dustry considerably : 

So great have been the difficulties to contend with in Chili 
that the actual shipments for the first nine months only reached 
1,220,000 tons, and even should next month's production be on 
a full scale, and shipping port facilities be increased, which 
appears doubtful under the prevailing circumstances, indications 
point to an unlikelihood of even 40 million quintals (1,815,000 
tons) being shipped 
Several Chilian companies have been obliged to go into 
liquidation through the higher costs and difficulties in 
production, rendering it impossible for them to fulfil 
old contracts made long since at comparatively low 
prices. , 


_ Needful Dividend Reforms.—Those happy folk who, 
lor one reason or another, are untroubled by dividend 
Warrants, must regard with self-satisfied astonishment 
the petty troubles which arise over the payment of 
such distributions. There are all kinds of, compara- 
tively speaking, small worries that occur in connection 
with dividends, and it must be charged to the Stock 
Exchange that its rules relating to dividends 
are .SO complicated as to make confusion twice, 
if not thrice, confounded. For each clause of those 
rules. an excellent justification could no doubt b« 
found, but what strikes the observer is the variety of 
practices used in the marking of prices ex dividend. 
Consols, and most of the securities in the same gilt- 
edged class, are quoted ex-dividend about a month 
prior to the actual payment. Consequently, the man 
who bought stock yesterday under the fond delusion 
that he will receive the dividend due on Monday, is 
destined to a rude disappointment. Yet if he had 
purchased some foreign Government bond which carries 
a coupon payable on Monday, he would receive the 
money for the coupon. In the case of Home Railway 
ordinary stocks, the price remains cum dividend until 
the Stock Exchange pay-day following the date of the 
meeting at which such dividend is confirmed, whether 
the charges have been posted or not by that particular 
pay-day. Even here the Great Eastern stands out as 
receiving exceptional treatment. With a large number 
of other companies the rule regulating the ex dividend 


In the early part of the | 
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| markings is much the same as that which applies to the 


Home Railway undertakings, but a totally different 
arrangement is in force with respect to American Rail- 
road shares. By this, which is founded upon the dates 
of the closing of books, a price is quoted ex dividend 
several weeks before the drafts are received on this 
side of the Atlantic, and the consequence is that a man 
selling Americans may have to stand out of possibly 
a fairly large sum for two or three weeks. Foreign 
Railway shares are marked ex dividend by Stock 
Exchange rules, at a pericd in accordance with 
the practice of foreign bourses, while in the mining 
markets the dividend is deducted upon the account- 
day following the actual payment of the money, These 
are some of the vagaries in ex-dividend markings 
which excite the wonder-—and often the irritation— 
of the client not conversant with Stock Exchange 


during the past year have been comparatively disap- | Practice, but perhaps the palm in this particular respect 
: ° | must be awarded to the sapicnce which quite recently 


made Linotype preference shares ex two dividends, of 
which one is payable in the spring and the other in the 
autumn of the present year! That is to say, the 
purchaser to-day buys shares ex two dividends, of 
which neither is yet distributed. In defence of this 


_ remarkable piece of bewilderment, the Stock Exchange 


officials would perhaps plead that the company closed 
its books for these payments at such a time as to force 
the quotation of the shares to be ex both dividends, but 
a little representation on the part of the Stock Ex- 
change Committee should have been sufficient to pre- 
vent such an example of glaring absurdity. It would, 
however, be of use if it served to draw more serious at- 
tention to the whole question of ex dividend markings. 
The Stock Exchange Rules on the point stand in great 
need of revision. They are antiquated and archaic ; 
well-suited, it may be, for days when there were not 
so many securities to deal in. The Stock Exchange 
Committee must surely frame its rules upon one funda- 
mental basis of making matters as easy as possible 
between the House and its public, between the broker 
and his client, whereas the present tortuous maze of 
varieties in ex dividend marking is more calculated to 
arouse friction than almost anything else in the cata- 
logue of detail which, while well known to the broker, 
sometimes appeals tg the client as framed in the 
interests of his agent rather than in those of his own. 
Complete uniformity in the practice of ex dividend and 
ex interest quotations is, of course, out of the question, 
and the tackling of the subject will involve the Com- 
mittee in a tangle of very thorny points at the outset, 
but considering the importance of the end in view, 
it seems high time that Stock Exchange energy in high 
places should be lent to the task with as little delay 
as possible. 





Waihi Grand Junction and Its Works.—In our article 
of December 14th upoa ‘* The Position in West 
Africans’’ we urged the directors of the Abosso 
and Taquah companies to ‘‘ make haste slowly ”’ 
in duplicating their batteries, having regard to 
the reserves of ore developed in the mines. A 
striking example of the results of the over- 
equipment of mining properties is afforded by the 
Waihi Grand Junction, whose meeting has been held 
this week. The plant at present in use comprises 40 
stamps with tube mills, &c., and although the whole 
mill is sometimes running, the company could, it is 
officially stated, ‘‘ do all the work it is now doing with 
20 stamps.’” Yet delivery will evidently have to be 
taken of the further 60 heads ordered some time 
ago. Of course, in this case the capacity of the 
battery has been expanded by the use of tube mills, and 
the directors cannot be blamed for not foreseeing the 
effect which would be brought about by the introduc- 
tion of these appliances. Still, the broad fact remains 
that in the matter of equipment the board went far 
ahead of events; for even when all allowances are 
made, it cannot be contended that the position of the 
mine ever warranted such an increase in the reduction 
works as is exemplified. by an expansion of the battery 
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from 40 to 100 heads. Notwithstanding the pro- 
tracted period during which development has been in 
oe ss—the original company was formed as far back 

s October, 1895——the ore reserves are now only esti- | 
inolall at something over two years’ supply at the pre- 
sent increased rate of crushing. This is certainly not 
a position which requires an augmentation of the re- 
duction works; yet the company is under the neces- 
sity of paying for 60 more stamps, besides clearing off 
loans amounting to £,60,oc00 before the shareholders 
stand any chance of getting a dividend. Nor has it 
been only a question of excessive stamping power. At 
the meeting the chairman frankly intimated that on his 
visit he found t! 
on the surface, especially on 
which were ‘‘ out of all proportion 
magnitude of the undertaking 
over-ollicered and over-manned, and there was an 
absence of co-operation between the heads of depart- 
ments ; and on the top of all this the development of 
the mine was in a backward state. We are reminded 
of the experiences of the Associated Gold Mines or the 
Etruscan Copper-—altheugh the instanee under discus- 
sion is by comparison small. With regard to the posi- 
tion of the Waihi Grand Junction generally, the or- 
ganisation at the mine is in a more healthy state than 
it was six months or so ago. Changes have been made 
and econemies effected in the staff; a more efficient 
treatment process is in course of evolution, and a less 
costly system of underground operations has been tntro- 


offices, 


p 


and 
the 


buildings 


to resent 


duced. But for all this there can be no hope of any 
distribution for some time to come, even if the un- 
called capital—£.18,500—should prove sulficient to 
meet the expenditure on extra plant. 

Failures in 1907.---The check to trade activity caused 


by the crisis in the United States was not greatly felt 
in the United Kingdom, and even if its influence had 
been more pronounced, it occurred too late in the year 
to affect the record of business failures for the tweive 
months. In view of the good times that prevailed for 
nearly two years previously, it is not surprising to find 
from Kemp’s Mercantile Gasette that fewer failures 
took place than in any previous year since 1902. ‘The 


>: the works were both | 
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t too much money had been expended | 
' three classes of trades. the 


total number of failures was 9,606, as compared with | 


9,999 In 1906, and 10,774 1905, the latter being the 
highest number recorded since 1893. ‘These figures ap- 
parently include deeds of arrangement and other forms 
of composition with eré ditors, the number of 
‘* gazetted ’’ failures is considerably smaller. Classi- 
fied according to the trades in which they occurred, the 


as 











number of gazetted failures in the years from 1903 to 
1907 is recorded as follows : 
| 
1903. | 1904. | 1905. | 1906. 1907. 

SN wivuk 2b wa tucdte wade ae o| 1 1 2} ] 
Building and timber trades .. 710} 711; 72 683) 646 
Chemists and druggists ......, 66, 87) 86 94) 71 
Coal and miniug trades ...... 146} 136) 143) = 146 
Corn, cattle, and seed trades ..| 253) 298) 272 60) 252 
Drapery, silk, & woollen trades|' 449) 440) 442) aa 388 
Earthenware and glass trades. 34 31 27 27| 32 
DOGS sccicccccssesscesees| Bn oa fa 6 lCOUee 
Furniture & upholstery trades; 103} 111 91) 83) 80 
Grocery and provision trades..| 1,016} 1,007; 1,155) 1,080; 980 
Hardware and metal trades .. | 80; 110 116) 150; 136 
Iron and steel trades ........ 167; 213; 169) 129) 134 
Jewellery and fancy trades.... | 175) 215 226 200) 166 
Leather and coach trades .... 199; 229 236) 177 
Merchants, brokers, and agents | 242) 255 30) ae 246 
Printing and stationery trades 99) 93} 97} 101) 106 
Wine, spirit, beer, and tobacco 

CPAdeS 2. ccccccscccccece 380, 413 436; 381; 340 
Miscellaneous ........e0e0e: 765) 790 850| 779; 806 


Totals for the U. Kingdom) | 5,094 5,388! 5,654 5,239) 





"4,948 


‘ In considering the Statistical Abstract of F ailures for 
1907,’’ Kemp’s Mercantile Gazette remarks, ** we must 
bear in mind that the monetary stringency, and especi- 
ally the American crisis, have not yet had time to take 
effect upon trade generally, and perhaps they may never 
do so, being confined to other spheres of speculation 
and finance. Taking the figures as we find them, the 


ee terest iitee at acrltrersatesti relia tnietitaceartitineateenemmmenmemiaemmes 


for the three years 1905, 1906, 1907, are respectively 
| 4,154, 3,877, and 3,703, which gives a net fa ing off 
during last year of 114 cases, as compared with the 


I 


| results go far t to show that the relative mon 
prosperity of 1906 was continued, if not increased, 
1907. We find that in regard to bankruptcies in aie 


land and Wales, there is again a really remarkable de- 


crease. The total for 1905 was as high at 4,803, which 
fell in 1906 to 4,446, showing a net de cline of 357)! and 
now the total for 1907 comes out at 4,090, wiving a 


decrease of 356, which is about the same perce ntage of 
improvem: nt. To some extent the figures of deeds of 
arrangement show the same tendency. Here the totals 


? 
that in 


» decrease in bankruptci 
more than made up by the increase in arrangements 
which shows that this latter method of failure 
ferred by the debtors or the creditors, 
classes. 


year preceding. It is, however, to be observed 
is 
was pre- 


in thes 
the 


or both, 
The fact is that certain trades 
greater publicity of official bankruptcy, while 
the more free and flexible modes of arran 
creditors under deeds of arrangement are 


incline t¢ 
in others 
ith 


ving W 


? 


adopted 





Bankers’ Clearings in 1907.—1n view of the pronounced 


quietude of Stock Exchange business and the in- 
activity of co oe promotion during the past year, 
it is remarkable that the volume of bankers’ clearings 


should again show an increase 
making the 


the previous yea 


cver ° 
seventh year of continuous expansion, and 








is the longest period of advance without a check since 
the figures were men published. The total clearings 
for the year were £,12,730,393,000, as compare -d with 
£.12,711,334,000 < igo6, showing «an increase of 
#£.19,059,000, equal to 1.5 per cent. This increase 
occurred im spite of decreases of £,20g,309,c00 in the 
total clearings on Stock Exchange  pay-days, 
£:12,041,c00 on Consols settling days, and 
£,62,071,c00 in the total town clearing. There were 
increases of £.81,130,000 in the total of country cheque 
clearing, and of £.17,697,000 on fourths of the months. 
The total clearings and the amounts on special days 
are shown in the following tabk 
(000'’s omitted.) 
j \ 
| On | On Stock Oo 

| Totals for Town Country | For irths | | Exchange | Consols 

the Years. | Clearing.’ Clearing.| of the Account | St g 

Month. Days. {| D 

Pe £ £ £ £ £ 
cits | 8,097,291 “ .. | 331,267) 1,231 847 02,861 
| Seppe: } 9,150,269 - | 559.083 | 1.514.295 403,042 
1900....... 8,960.170 -- | 372,463} 1,339 571 | 438.125 
1901......../ 9,561,069 392,279 | 1582,824 | 484,047 
a | 10,028,742 | 9,158,553 870, 189 | 385, 160 | } 1,566,765 570,337 
Se caceke | 10,1.9,825 | 9,234,956 | 884,869} 382,285 | 1456775 | £95,605 
sx adids | 10,564,197 | 9,677,988 | $86,200 | 445,281 ; 1.536.586 | 597.16) 
1905... | 12297'955 '11,355250 | 932685 | 497.070 | 2070622 | 638783 
SR esweoss | 12,711,334 11,719,021 | 992,515 | 524,816 | 2,051,582 | 6 4534 
1907... .....| 12°730,393 11,656,950 | 1,073,443 | £42513 | 113221273 | 631.893 
Mr Martin Holland, the hon. secretary of the London 


Clearing Bankers, remarks in his report : ** The amount 
of the increase in the total clearing’s, viz., 4, 19,059,000, 
appears small compared with some former years ; this, 
however, requires no explanation, in view of the n 
tary conditions prevailing in the second half of 
r. At the end of the first half-year the totals 
one day less to account for showed an increase 
£94,321,c00."’ It is satisfactory, however, that th 
decline should have occurred only, so far as ts disclosed 
in these figures, in purely financial transactions. ‘The 
sections re presenting: the trade of the country, viz., the 
country cheque clearing and the fourths of the month, 
each show a substantial increase. It appears, how- 
ever, that there is a special explanation of the larger 
country clearings. It is stated that ‘‘on bebruary 
1g, 1907, the metropolitan clearing was inaugurated, 
and the amount paid since that date is £,482,227,000, 
and it included in the town clearing total.’’ It 
seems, however, that the new departure brought more 
into the country clearing, as Mr Martin Holland says : 
‘The large increase of £81,130,000 in the country 
cheque clearing is mainly accounted for by the inclu- 
sion of some 1go brane hes of the clearing banks, and of 
the London and Provincial Bank from February roth ; 
hitherto these were collected by post, but on the intro- 
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cuction of nan metre eiallann clearing they were brought | wo Newspaper Anniversaries.—We congratulate our 


into the country cheque clearing.’’ It might be 
thought that this circumstance would have adve srsely 
affected the clearings at country centres, but so far | 
from that being the case all these show a 1 substantial 
increase as compared with the previous year, con- 
stituting a further testimony to the prosperity enjoyed 
at our leading trade centres ‘during 1907. The country 
clearings have been supplied to us by the local c learing- 





houses as follows: 
Increase in 

Country cheques £ Bcd. ae % 

cleared in London 992,313,000 1,075,443,000' 81,130,000} 8 17 
Manchester ... 293 616,000 320,296,000; 6 680,000} 2:27 
Liverpool ........| 188,739,000 196,326,000; 7,587,000} 403 
Birmingham ...... 58 622,000 61,510,000 2 888,000} 492 
Newcastle-on-Tyne 54,758,00°, 58,390 000, 3,632,000} 6°63 
Bristol ..........| 31,026,00C 31,341,000, 315,000} 1-01 





connec |_——$___—_—_|—_— 


1,619,074,00¢ 1,741,306 000; 102,232,000 6:31 


It is not surprising, remembering the very favourable 
conditions in the cotton trade, 








1ext in the actual amount of the 
increase, though in proportion to the total amount the 
increase is small. Newcastle shows the largest per- 
centage of increase, 
second, while Bristol’s 
the previous year. 


Manchester comes 


total barely exceeds that of 





South Wales Colliery Shares.—Our contemporary, the 
South Wales Daily News, in its issue of January 1st, 
instituted a comparison between the movement in local 
stocks during 1907 and that in general Stock Exchange | 
securities. In introducing the tables, the journ il | 
says :~—Although the extent to hal h local securities 
have depreciated during the past year has not been 
anything like as great as it has been in the generai 
securities of this country, yet in individual cases among 
South Wales railway ordinary stocks it has been very 
considerable, and following as this depreciation does 
upon previous years of rapid falls, it has naturally ex- 
cited a great deal of nusgiving in the minds of stock- 


the near future. 
stocks, particularly Barry, has been very heavy, the 
South Wales Daily News thinks that the causes which 
have led to the depreciation shown by the Bankers’ 
Magazine table have not, except in a somewhat in- 
direct way, affected the bulk of local South Wales 
securities, the average depreciation among which is 
considerably lower than 9 per cent. ‘ Their values,’’ 
it is said, ‘‘ have mainly been governed by local trade 
conditions, and so far as colliery shares are concerned, 
the position at the end of the year is, as will be seen 
from the following table, very much better than it was 
at the beginning of the vear: 


Taste giving Lowest Market Prices of REPRESENTATIVE 
CoutiieryY SuHares on January lst and December 27. 
Price on Price on Ine. or 
Colliery Shares. Jan. 1. Dec. 27. Dec. 
Albion Ordinary .............. Tt sees 6 tee nil. 
Canibrian Ordinary............ O° cscs ek 
D. Davis Ordinary ..... covcese Al coce ED cone + 
Ebbw Vale £10 Ordinary ...... De... news Bik wee — 1 
International Ordinary ........ 6 coos GFE onee Ht 
North's Ordimary.............. 63) .... > inte vi 
treat Western Ordinary whewee + ae seen FO ees 4 
Rhymney Iron Old ..........-. SBj~ ance GS/-  ..00e = B- 
Tredegar A Shares.............. 12/13 1ij6 .... — /Th 


The year’s average values 
bably work out much bette: 
sented in this table, 


of these shares will pro- 
* than even they are repre- 
for Albion ordinary have touched 


93, Cambrian ordinary 112, D. Davis ordinary 144, 
Ebbw Vales 107%, Internationals 74, North’s 74, Great 
Westerns 8}, Rhymne vy old 54s 6d, and Tredegar ‘** A ”’ 


shares 148; so that holders of colliery shares have 
son to be satisfied, not only with the high divi- 
they have earned, but also with the average 
prices of their shares.”’ 


t very rea 
dends 


holders as to the probable values of their holdings in | 


; | cept borne in mind by some of 
But though the fall in local railway | P 7 


to find Liverpool with | 
a larger increase than any other provincial centre. | 


and Birmingham makes a good | 


juvenile contemporary, Der Deutsche Oekonomist, 


on the completion of its twenty-fifth year. The 
first number appeared on December 30, 1882. 
It has been a period of great peaceful expan- 


sion for Germany, and with the development of beet 
growing and an enormous increase in the production 
of coal, iron, and steel, to say nothing of chemicals 
and textiles, Germany has raised her exportable sur- 
plus sufficiently to make her one of the largest pur- 
chasers in foreign markets. By this expansion Eng- 
land has benefited more, perhaps, than any other 
manufacturing country, and Germany has become our 
largest European customer. 


* * * 


Another newspaper anniversary will shortly occur 
when thé Liverpool Courier celebrates its centenary. 
Founded in-1808 by Mr Thomas Kaye, a staunch Con- 
servative, and first published on January 6th of that 
year as a weekly paper, the paper has had an_ in- 
teresting history. A souvenir has just been published, 
with an exact reproduction of the first issue. When 
Mr Gladstone was the rising hope of the unbending 
Tories he contributed some articles to the Courier de- 
fending his father as an owner of large slave estates. 
It is remarkable, as one reads this retrospect, that so 
few links are required to connect the present genera- 
tion with that of the first readers of the Courier, a 


| . . ° 
_gencration who, as the writer reminds us, wore knee- 


| speculative markets. 


breeches and bob-wigs, and travelled in chaises, Sedan 
chairs, and stage coaches. For since its first issue the 
Courier has had but four editors, including the founder 
and the present occupant of the chair, who, as a boy, 
actually worked under the founder. Among the photo- 
graphs is one of a pigeon loft, for the Courier still 
| keeps carrier pigeons, which do good work, we are 
told, in bringing in football reports. The following 
| quotation from Bacon appeared for many years beneath 
the titlke:—‘‘ It is good not to try experiments in 
States, except the necessity be urgent or the utility 
evident ; and well to beware that. it be the reforma- 
tion that draweth on the change, and. not the desire of 
change that pretendeth the reformation.’’ Perhaps 
the common faith in prevailing institutions would be 
less often and less unprofitably disturbed were this pre- 
our more modern 
journals. 


The Wheat Market.—The past year has been an 
eventful one for the grain and flour market. It has 
been marked by periods of intense excitement, re- 
calling, write Messrs Dunlop Brothers in their report, 
the memorable ‘‘ Leiter boom ’’ of 1898, and resulting 
in the advance of the price of breadstuffs to a level 
with which we have long been unfamiliar. Moreover, 
it is thought that but for the American crisis and the 
subsequent raising of our Bank rate, even higher prices 
than those recorded would have followed the alarming 
reports of shortages in the great wheat crops of the 
world. The fact that this was the case ‘‘ is evidence 
of the unusual strength attributed to the wheat situa- 
tion.’’ The first four months of the year were fairly 
quiet, with small demand and low prices, although in 
Iebruary the severe weather in E “urope stimulated the 
market somewhat. At the beginning of May, however, 
the American Bureau report announced the very low 
condition of the winter crop. At the same time the 
seeding operations for the spring crop, both in the 
States and in Canada, were very backward, and the 
reports from Russia, Germany, and Hung gary were all 
unfavourable. The result of this alarming position is 


thus described in Messrs Dunlop's review of the 
year :—- 
America, now thoroughly alarmed, moved quickly, and, 


amid scenes of wild excitement, sensational advances were re- 
corded in the price of wheat on the New York and Chicago 
An enormous business was likewise 
effected in London and Liverpool, partly on Continental ac- 
count, in both parcels and cargoes, Australian white wheat 
getting special attention. Meantime our own market, exercising 
a degree of caution that often defeats its intention, had allowed 
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stocks to run too low, and buyers were now in evidence, with | 
the result that a fairly active trade transpired, particularly in | 
flour, at prices showing an advance of 4s to 5s per sack from 
January rates, while Manitoban wheats were quite 53 6d per qr | 
dearer when so compared. 











The following months were comparatively quiet, with 
low prices, but an upward movement reached an ex- 
citing climax in October, when adverse reports were 
received relating to the growing wheat crops of India 
and Australia. Meantime, the States and Canada had | 
secured their diminished crops; Russia’s was also 
poor, but that of France was liberal and of good 
quality. As we have already noticed in the Economist, 
the wheat crop of the United Kingdom, contrary to all 
expectations, proved to be large and of fine quality—a 
very notable result. With regard to the present out- 
look, Messrs Dunlop write: ‘‘ It may. be safely affirmed 
that the wheat position, as it now presents itself, is an 
altogether unusual one, and gives promise of interest- 
ing, perhaps even startling, developments in the New 
Year.”’ ‘ 

Our Engineering Trade.—The engineering trades 
have had a very good year, and we can congratulate 
‘he home manufacturer on the splendid progress he is 
aking, and on the increasing popularity of British 
| machinery abroad. Last year’s impetus has not yet | 
| died away, and the export figures for 1g07 constitute a | 
record in the history of the trade. But the present | 
outlook, in the opinion of Messrs Matheson and Grant, 
‘uncertain and gloomy ’’; though, as they wrote 
the report under the depressing influence of a 7 per | 
cent. Bank rate, we may hope that a more cheerful 
forecast is now possible. At any rate, we may con- 
gratulate ourselves that ‘‘ the pinch ’’ of dear money 
‘is felt chiefly in the United States and Germany,”’ 
although ‘‘ the industrial undertakings and new ven- 
tures in all countries on which the engineering trades 
depend are embarrassed and retarded.’’ <A _ notable 
feature of the year’s record was a revival in the con- 
struction of spinning, weaving, and other machinery 
used in the manufacture of textiles. Particularly has 
this been felt by the manufacturers of machinery used in 
the linen factories of Belfast and_ elsewhere. | 
There has also been a great demand for loco-| 
motives and rolling-stock on most of the world’s 
railways. The report also speaks of a decline in the | 
price of coal as almost certain to occur shortly. The 
export of coal during the past year has_ been 
abnormally large, and the wages paid to miners 
are the highest for ten years past. Messrs Matheson 
and Grant largely attribute the falling off in 
trade that has been felt in so many industries to the 
Employers’ Liability Act and the prevailing uncertainty 
as to its effect and doubts as to future legislation. 
| Apart from this lack of confidence, they believe that 
the depression is only temporary. 


Is 











The Finances of Roumania.—\Ve have received from 
the Consul-General of Roumania some surprisingly en- 
couraging statistics relating to the financial condition 
of that country. It will be remembered that the finan- | 
cial year 1906-7 was for Roumania one of unusual | 
prosperity, while the present one began with a revolt of 
the peasantry against their absentee landlords. The 
ood harvest of 1906 has, unfortunately, been followed 
by a bad one in 1907. Nevertheless, so far as the 
Consul-General can judge from the financial history of 
the first eight months of the year, Roumania’s finances | 
will again show a record surplus, in spite of the serious 
disturbances and crop failures. The revenue during | 
the period from April 1st to November 3oth is given as | 
£:7,900,000, or an increase of 4,388,000 as compared 
with the corresponding period of the previous year. 
This sum also exceeds the Budget estimates for the 
period by £1,180,000. The surplus of revenue over 
expenditure is £2,374,000. The largest increases in 
_ revenue are in the case of the Monopoly Régie and the | 
Customs. Considering what has happened, these, pre- 
liminary results are certainly remarkable. We hope 
there has been no mistake in the official statisties. 
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Pauperism in England.—The usual half-vearly and 
monthly statements of the number of paupers relieved 
in England and Wales have just been issued. The 
half-yearly statement shows that the first six months 
of 1907 were rather better generally than 1906, except 


|in London, where there was an ugly rise of 1.7 per | 


cent. The reduction of pauperism was most marked 
in Lancashire, the West Riding, and the Midlands, 
testifying to the flourishing condition of the textile 
and metal industries. In the shipbuilding districts of 
the North-East coast the number of paupers in receipt 
of relief rose. At the end of November the ratio of 
paupers per 1,000 inhabitants was 22.5 per cent., as 
compared with per cent. in 1906, 23.4 per cent. in 


77> = 
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1904 and 1905; from 1899 to 1903 the ratio was under | 


22 per cent., the lowest in modern poor law history. 





French F Traders.—A committee has been formed, 
writes our Paris correspondent, by the honorary mem- 
bers of the Cobden Club residing in France, with M. 


| Yves Guyot as president, and M. Daniel Bellet as secre- 


tary, to take part in the proceedings of the Club at the 
ree Trade Congress, to be held in London in August 
next. A circular has been issued by the Paris Political 
Economy Society to its members, inviting them to give 
their adhesion to the Congress, and indicate the points 
they would prefer to see discussed. 





Wills and Bequests.—The //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Frederic Serrell Osmond, late of The Turret, West Z 

RON MAING. EE NRMI i dc4’s sua csanattassendariiadeaticaeesdaesstea see 47,401 
Mr Richard Badger, late of Eastbourne ..................... 95,175 
Mr Edward James Stanley, late of Quantock Lodge, — 

SUPINE”. <insncacesswaninnepiimiidinesdiasahbalibiiia iki iatnipetaaian 223,640 
Georgiana Gambrielle, Marquise de Lavalette, late of 

BE CIOOOGIE GI visi nn ceentnctasncvdetaieasdssnaticaionnes 174,081 
Mr Thomas Berry, late of Harpurhey, Manchester ...... 359,737 
Miss Mary Ann Hewitson, late of Woodlands, Head- 

SRI. SAID: vescnchdvaisecduenelsalbissemuteiinaatisend decease 57,406 
Mr Thomas Forster Brown, late of Stoke Bishop, Bristol 132,253 
Mr William Sutcliffe, Ingfield House, late of Odsal, 

NES sskdccssascenseedhsastaneaten Rcinneucdatacdacicumacnacciuseuaned 33,096 
Mr James Mackrell, late of Fern place, Elland, Yorks... 28,634 
Mr George Bertie B. Hobart, late of 1 Hobart place, 

ICME. .caaiadndenduswevacsiuuesanind euinseibartisaeedcecenaamnaananads : 20,620 

| Mr Alexander Myers, late of 26 Hoiland Park gardens... 20,144 
Hon. Charles Gounter Legge, late of 36 Victoria street, 
VROMININNOE i cccccvnccsccdvsaviicncdaisdbedwebtndeitwnawetwsaseds 12,045 








Tue Commissioners of Inland Revenue have entered 


_into an agreement with the Urban District Council of 


Kingstown, Ireland, for the composition of the stamp 
duties payable on the transfers of an issue of £37,820 
Kingstown Urban District 32 per Cent. Redeemable 
Stock (1907). 


WE are informed that the recent final Incorporated 
Accountants’ examinations resulted as follows :—J. H. 
McCall (first certificate of merit), G. H. Hicks (prize 
and second certificate of merit), W. W. Higgitt (prize 
and third certificate of merit). 





We learn that the provisional agreement for the 
amalgamation of the Pelican and British Empire Life 
Office with the Phcenix Assurance Company became 
absolute on January 1st. The Phoenix Company, 
now operating as a fire, life, and accident office, 
have issued a leaflet explaining their system of 


| providing for the new death duties by means of life 


assurance. 





WE have received from the secretary of the London 
School of Economics a programme of the lectures and 
classes for the Lent term, which commences on January 
20th. Among the lecturers we note the names of Mr 
T. Hobhouse, who has recently been appointed to 
the Martin White Professorship of Sociology, and is 
delivering 16 lectures upon ‘‘ The Nature and Condi- 
tions of Social Evolution.’’ Mr Theodore Morison, the 


»new member of the India Council, is giving a series of 
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Jectures, which should be extremely ee eet SH 
“The Economics of Indian Industry. Mr : = 
Cannan, one of our leading economists, 15 also 
‘turing, and Mr Bowley will deal with mathematics an 
statistics. 


—————— 
———[$—_— 


Tur December double number ot the Investors 
Monthly Manual, published on the 2nd inst., contains, 
with much other information, 


prices for the previous five years of a very extensive 


list of securities, together with the latest quotations | 


¢ : » iness ‘cem- 
for 1907, made up to the close of business on Dect 
ber 31st. 


A REPORT has been forwarded by Mr Bryce, our | 


Ambassador at Washington, to Sir Edward Grey on 
‘* Legislation in regard to Gambling in * Options and 
‘Futures’ in the United States of America.’’ It Is a 
Parliamentary paper (Cd. 3863), price 2}d, and sup- 
plementary to Cd. 3280. 


Tue following changes of management are an- 
nounced :——The Right Hon. Sir Herbert Eustace 
Maxwell, Bart., of Monreith, has been appointed an 


ordinary director of the Scottish Widows’ Fund Life | 


Assurance Society. The partnership existing between 


Sir Marcus Samuel, Bart., and Mr Samuel Samuel, | 
trading under the style of M. Samuel and Company, | 


having expired by effluxion of time, Sir Marcus Samuel 
has decided to retire. The firm will be continued under 
the same stvle by Mr Samuel Samuel, who has ad- 


mitted to partnership Mr Walter H. Samuel and Mr | 


Walter W. Levy. The Right Hon. Lord Georze 
Hamilton has accepted the position of chairman, and 
Mr Bristow Bovill the position of deputy-chairman, of 
the Phoenix Assurance Company, Limited. 
tors also announce the following appointments : 
G. H. Ryan to be general manager; Mr H. 
Guernsey, fire manager; Mr E. A. Boston, 
manager; Mr E. R. Straker, actuary; Mr J. 


Mr 
B. 


R. 


Turner, agency manager ; and Mr J. Howard Barnes, 


registrar. Messrs Brown, Shipley, and Co. announce 


that Mr H. Maitland Kersey, D.S.O., has resigned his | 


position, and in his place they have appointed Mr C, W. 


Heath, heretofore manager of their West-End office. | 


They have also appointed Mr Henry John Doveton 
Clerk to be manager of their West-End office. 


the Hon. Gerald Gibbs, son of their Prior, Lord Alden- 
ham. Mr B. R. Tomlinson, secretary of the Alabama, 
New Orleans, Texas, and Pacific Junction 
Company, Limited, has been appointed secretary also 


of the Alabama Coal, Iron, Land, and Colonisation | 


Company, Limited. Mr Yvon R. Eccles has been 
elected to a seat on the London board of the Scottish 
Amicable Life Assurance Society. 


Foreign & Colonial Correspondence. 


THE UNITED STATES.--THE CRISIS AND THE 
OUTLOOK.—-MR HEPBURN’S VIEWS. 


(FROM OUR CORRESPONDENT. ) 


New York, December 23. 


Although it is two months almost to a day since the | 


financial crisis reached its climax, yet a premium on 
currency still exists, and clearing-house certificates and 


other forms of emergency currency are still necessary | 


to relieve the situation. Conditions, however, are con- 


uinuing to improve slowly, and it is confidently believed | 


that when full arrangements have been made for the 
year-end requirements and the January disbursements 
have been completed, local banking affairs will once 
more resume a practically normal aspect. The extent of 
the recent improvement in the banking situation is 
eleariy shown by the latest statement of the Associated 
Banks, the reserve at the close of business on Friday 
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The direc- | 


sub-fire | 


Messrs | 
Antony Gibbs and Sons have admitted into partnership | 


Railways | 
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| last being 3 per cent. of the legal requirements ; or, in 
other words, the deficit is $31,751,000, against over 
$54,000,000 a few weeks ago. It is hoped that this 
| radical change for the better will result in an improve- 
| ment in the time money and commercial paper markets ; 
| for no relief to the general business situation is pos- 
| sible until banks and private investcrs are prepared to 
| resume operations in the latter. Their present un- 
willingness to do so is causing some apprehension, in 
_ view of the heavy maturing obligations in the imme- 
| diate future, and the course of events in this uirection 
during the next two months will determine to a great 
extent the duration and severity of business reaction 
| and contraction. 


According to the regular compilation of the Journal 
of Commerce, the January interest and dividend pay- 
| ments will be the largest in the history of the country, 

approximating to $185,600,000, against $181,000,000 
last year. An analysis of the bare statement, however, 
| discloses the fact that the increase is entirely due to 
| larger interest payments made necessary by new bond 
and note issues, and that dividend disbursements will 
actually be smaller than last January, owing to the 
number of industrial concerns that have either entirely 
»assed or reduced their distributions. The number of 
| the latter whose payments fall due in January is 21, 
| but since the reaction in business set in, no less than 
51 concerns have either passed or materially reduced 
their usual distribution. In addition to this the Erie, 
the Atlantic Coast Line, and the Western Union Tele- 
| graph Company have decided to pay in scrip instead of 
/in cash the dividends that they have declared. 

As the time is fast approaching when the year 1907 
will be *‘ gone but not forgotten,’? and the thought 
| uppermost in the minds of all will be what the 
New Year holds in store, the views of those in close 

touch with the situation are of more than usual in- 
terest. When Governor Hughes needed advice on 
banking conditions in this State, he chose to appoint as 
chairman of his investigating commission the Hon A. 
Barton Hepburn, president of the Chase National 
Bank, an ex-Comptroller of the Currency and an ex- 
| Superintendent of Banking of the State of New York, 
and his choice was universally commended, for Mr 
Hepburn, apart from his technical knowledge of bank- 
ing, is one of the most conservative and respected 
| financiers in the country. In response to a request, 
Mr Hepburn has sent me the following interesting 
statement on conditions leading up to the present 
| situation and on the future outlook : 
‘‘ For the past four years there has been in the 
| United States a continued advance in prices generally. 

Unwholesome extravagance, ranging from the labourer 
to the capitalist, has supplied a seemingly unlimited 
_demand, a demand so great and persistent that there 
has been practically little competition in the selling of 
| goods. The competition has been altogether in obtain- 
| ing goods to sell. The consumer was an anxious pur- 
| chaser at almost any price. |Wholesalers increased 

their supply, manufacturers increased the capacity of 

their plants with hothouse haste and with labour and 
material at a range of prices never before equalled, 
thus permanently over-capitalising their plants. To 
illustrate: Pig-iron in considerable amounts was im- 
| ported into this country, where we mine ore with steam 
| Shovels. Building, especially large steel structures in 
| our large cities, has been rapidly pushed all over the 


} 


| country, at a cost of one-third greater than the same 
| Structure could have been erected for five years ago. 
‘* Speculation has by no means been confined to Wall 
| Street or personal securities. Every locality has its 
|form of adventure. City, town, and village lots, 
farms, wild farm lands, ore properties of every kind, 
_timber and timber lands, especially the latter, have 
_ been purchased on the partial-payment plan at con- 
| Stantly advancing prices. Shrewd men foresaw a 
reaction, and expected it at least two years ago; but 
| Out successive * bumper crops,’ with a strong foreign 
| de mand at high prices, postponed the reckoning. The 
| extension of business was so great that all interests 
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were borrowers all the time ; hence the shortage of | 
mobile capital ; hence the money stringency. | 

‘‘ The disclosures of the scandalous transactions in | 
‘high finance,’ the lack of fiduciary honour in cor- | 
porate management, shocked beyond measure the great | 
body of our people. The repeated and general de- | 
nunciation, not alone of bad transactions, but of cor- | 
porate management, corporate wealth, and wealth | 
generally, while it had a wholesome influence, had also | 
the effect of impairing all corporate credit. The people 
expected the guilty ones to be punished, crime located, 
and the atmosphere thus cleared. The long-continued | 
failure to punish wrong-doers, coupled with continued | 
general denunciation, was disheartening. The stock- | 
holders of properties suffered first through the misman- | 
agement of their chosen officers. The discipline of the 
Government was invoked against the properties, not 
the criminals, and the stockholders were mulcted again 
through long-continued prosecution and the imposition 
of heavy fines. No one was satisfied with such con- 
ditions, and distrust became general. The reason why 
Wall Street has stood up so well against the severe | 
liquidation is because the East foresaw the inevitable 
reaction, and speculation for the past two years has 
come largely over the wires from the interior. 

‘* Business will be held in suspense for the next year | 
by the possibilities of a Presidential election. Bryan | 
as a possibility will not be so very alarming after 
Roosevelt. Should he be elected, his administration 
will be held in bounds by an opposition, strong, able, 
alert, and aggressive, whereas Roosevelt, by adopting 
the ‘isms’ of Bryan, silenced the Democratic party, 
and has run his course without criticism from the 
Opposition and without counsel from his own party. 

‘* The present business condition is the natural and 
inevitable reaction from constant violation of economic 
laws. There is, however, a real and substantial sub- 
stratum of prosperity throughout the country. Matters 
will come out all right, and very many of our securi- 
ties are very cheap at present prices. <A hardening 
process for the next year or two, with well-impressed 
lessons of economy in public and private affairs, is 
what the country needs, and what seems to be im- 
pending.”’ 

Mr Henry Clews, the author of Twenty-eight 
Years in Wall Street *’ (which, by the way, has been 
brought up to date and will reappear shortly as ** Fifty 
Years in Wall Street ’’), is one of the best-known New 
York bankers, and one whose opinions are eagerly 
sought on all financial matters. His view of the out- 
look for the coming year, as expressed in the following 
communicated statement, will therefore be read with 
interest : 


ae 


‘* The year that has just closed has been marked as | 


one of the most eventful in the history of our country. 
We have seen general business at high tide, and the 
optimist, during the early menths, saw only the sun- 
light of prosperity. Careful business men, however, 
recognised that prosperity was overdone, and prepared 
for the inevitable. The constant demand for money for 
improvements and extensions, when the prices of 
equipment and labour were at the highest, was the 
danger-signal to the wise, who prudently began to un- 
One by one developments came 


to light which caused a shrinkage both in prices and 
confidence. When irregularities, trickery, and 
rascality were found to exist in some of our banks and 


trust companies, faith changed to despair and courage 
| to cowardice, and chaos reigned. 

said that the times always produce the man in America, 
and in the midst of our financial peril the members of 


It has been well 


the Clearing-house Committee of our New York banks 
proved themselves worthy of the trust confided to 
them, and earned a reputation that will go down in 
history, marking them as masters of finance, whose 
bravery was only equalled by their wise plans and 
prompt action. 

‘* Now that the storm has subsided, we recognise 
that we are at low tide. Of course, there aré weak 
spots still to strengthen, and cripples to be heard from, 
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| a good one. 


| those who have been hoarding it will be the most 
| anxious to employ it. 


| 
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but we will begin our New Year with the knowledge 
that the worst is known. The real strength and 
prosperity of the United States depends on our crops, 
and fortunately the cotton growers, as well as_ the 
farmers, have had more than an average crop, for 
which they have received more than an average price. 
The year upon whose threshold we now stand will be 
Caution has taken the place of reckless- 
and all business will be done not only on a 
firmer, but on a more honest basis. When confidence 
has been fully restored, money will be plentiful, and 


ness, 


New enterprises will be in- 
augurated, and railroads and corporations will resume 
improvements and extend facilities. President Roose- 
velt, instead of being denounced as a destroyer, will 
come into his own, and be hailed as the saviour of the 
business credit of the country. Now is the time for 
the timid to develop bravery, for the strong to aid the 
weak, for the ignorant to be willing to learn from the 
wise. If all work together for the common good the 
upward tide will bear us along towards better times 
and lasting prosperity. Panics come in cycles, and it 
will be years before another one will strike us. Let 
the worker give his best services to his employer. Let 
the employer grant justice and fair pay to the worker, 


Nites tant np ee 


| and all the nightmares and storms of the past year will 


be forgotten or remembered only as a lesson taught by 
experience, which will serve to teach us not to 
over-do.”’ 





GERMANY. 
(FROM OUR CORRESPONDENT.) 


BERLIN, December 31. 


The settlement has passed off quite smoothly. Engage- 
ments on the bourse were light, and money had been 
provided by the banks much in excess of the require- 
ments of the market. When this fact became apparent 
last week the bidding for bills became very lively, and 
the rate of discount in the open market began to de- 
cline. Saturday brought a drop of 4, and yesterday 
another + was lost, thus bringing the rate down to 64. 
To-day there was no further reduction, inasmuch as it 
became known that the pressure at the Reichsbank 
during the two final days of the year has been very 
heavy, especially for advances. The demands upon 
the Bank here at Berlin are described as having been 
quite extraordinary, and it is probable that the require- 
ments at the provincial branches were also unusually 
large. The restriction of credits by the commercial 
banks has thrown the weight of the year’s-end demands 
largely upon the Reichsbank, and it ts expected that 
the return for the final week of the month will break all 
previous records for this date. 

The bourse has been occupied with rumours to-day 
about the volume of the outgo at the Bank, one of 
these being to the effect that the loss of metal has been 
so heavy, and the issue of notes so great, that the 
covering of the latter through metal and Treasury 
certificates has sunk below the legal limit of one-third ; 
but this is mere conjecture. 

In view of the rapid drop in the open market dis- 
count rate during the past few days, it is expected that 
the recovery at the Reichsbank will set in strongly in 
the first week of the new year. Indeed, it is said that 
some advances were already returned to the Bank to- 
day by borrowers who had overestimated their require- 
ments. However, the situation may improve. It is 
believed that the Reichsbank will pursue a waiting 
policy in reducing its rates. It would naturally be 
inclined to keep up the rate of discount in order to 
promote the return of some of the gold recently ex- 
ported. the 

The considerable improvement of the money situa- 
tion at London has given much encouragement to. 
Berlin, and the rate of London exchange, which had 
continued to hover very close around the gold export: 


point for some days, has lost several pfennigs. ‘Con-, 
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ditions here, however, are still considerably strained. 
Money for short periods into the new year commanded 
to-day about g per cent., but last week 10 and even 
11 per cent. was paid. 

The tendency on the bourse during the closing days 


of the year was much better; but trading re- 


mained, except in a few specialties, much restricted. | 


The improvement in the money situation here and 
abroad had a favourable effect, upon most bonds. A 
considerable demand sprang up for German and Prus- 
sian Funds, and their quotations have made moderate 
advances within a weck. 
also felt the upward impulse. 
and there in very good demand. 
Austrians and Hungarians, Roumanians, Greeks, 
Japanese, and Argentines. In the railway section 
Canada is the favourite paper, being unusually active 
and strong to-day, in sympathy with London and New 
York. 

Coal and iron shares had also risen somewhat, the 
former in connection with the colder weather now pre- 
vailing ; but they were weaker to-day. The announce- 
ment that the iron furnaces in the Siegerland district 
had decided to reduce production by 25 per cent., be- 
ginning with January, gave a set-back to irons. This 
is the first instance where a reduction of production by 
concerted action has been reported from the iron trade. 
The reduction in this case, however, does not mean 
much in itself, since it affects only one of the smaller 
iron-producing districts. It is evident, neverthe- 
less, that there will now be a restriction in the 
make of iron. Some furnaces have been 
out in the past month. In several cases it was explained 
that this was done because they needed repairs ; but 
the trade understood perfectly well that the slow-up in 
the demand for iron made the moment seem propitious 
for making repairs. Several cases have also been re- 
ported where work was suspended on new furnaces for 
which ground had been broken. Another symptom 
of changing conditions is the cancellation of orders for 
coke, which had a rather depressing effect upon the 
share market to-day. 

Another thing that causes no little concern is that 
the coal trade is disturbed over the probable outbreak 
of labour troubles. The mineowners and the miners’ 
organisations have been in negotiation for several 
months on the matter of regulating the contributions 
to the miners’ sick funds. On Saturday a final con- 
ference between the twa parties was held, and the re- 
presentatives of the miners refused to accept a com- 
promise proposed by the Government. The question at 
issue between employers and employees had been nar- 
rowed down to a difference of two pfennigs ; but both 
sides were equally stubborn in refusing to make the 
further concession necessary for reaching an agree- 
ment. As reductions of miners’ wages may be looked 
for in the course of the new year, and as a considerable 
ferment of discontent is already at work among the 
miners, it is feared that a general strike may break out 
at some time. Discontent among the labouring classes 
exists also in other trades. At Krefeld about 30,0c0 
silk weavers were locked out last week to counteract 
a strike that had prevailed for some time in several 
of the mills. 

The German potash industry has had a rather un- 
| satisfactory yea After the heavy losses in share 
| values in 1906, aggregating about £ 4,250,000, there 
} has been a further considerable shrinkage this year. 
|| The companies in this industry are divided into regular 
_| joint-stock companies, ef which there are 20, and so- 
| called Gewerkschaften, of which there are 24. (The 
peculiarity of the Gewerkschaft is that its shares, or 
Kuxe, have no nominal value, but each one repre- 
sents the one-thousandth part of the property.) The 
iwerage reduction in the price of the former class of 
1ares this year has been 38 per cent., while the aggre- 
gate loss on the second class was about £:2,000,000. 
| Besides these, there are many undertakings that have 
}} Not yet reached the producing stage. At least 100 

ich shares are dealt in by banks and brokers, and the 

rinkage in their value has been proportionately still 


Foreign funds are here 


’ 
et 


| . . 
greater than with the producing concerns. 


Some home municipals have | 


This applies to) 


blown 


a, 
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Altogether 
the losses this year have been probably as great as in 
1906. On the other hand, the position of the Potash 
Syndicate has been improved by taking in the inde- 
pendent works which had begun to offer a dangerous 
competition for its products. Many new _ concerns, 
however, are sinking shafts, and will reach the pro- 
ducing stage within a few years, and then the renewal 
of the Syndicate can only be effected by making wide 
concessions in the way of allotments to these new- 
comers. 

An estimate of the value of the grain crops of the 
country for the past year shows a considerable gain 
over the two previous years. The aggregate value of 
the wheat, rye, barley, and oats crops reached 
£246,880,000, as compared with £ 201,376,000 for 
1906, and £:180,737,000 for 1905. ‘The gain is due in 
great part to the higher prices prevailing this year, 
wheat being rated at 221 marks per ton, against 172 
and 170 marks respectively for 1906 and 1905; rye at 
203, against 158 and 160 marks ; barley.at 173, against 
157 and 153 marks; and oats at 173, against 159 and 
153 marks. The wheat crop this year amounted to 
3,479,000 tons, against 3,939,000 tons in 1906; rye 
to 9,757,000 tons, against 9,025,000; barley to 
3,497,000 tons, against 3,111,000 tons; and oats to 
9,149,000 tons, against 6,546,c00 tons. 

The make-up figures for the settlement present 
a rather mixed appearance, but the list is, upon 
the whole, quite a satisfactory one. In the sec- 
tion of Government bonds there are gains of 0.25 
in Saxon Threes, 2.00 in Austrian Lotteries, 0.75 in 
Hungarian Gold Rente, and 1.00 in Crown Rente. 
Russians show up well, the Fours of 1880 having put 
on 1.00, State Rente 1.75, 4 per cent. Consols 2.00, 
the 34 per cent. Gold Loan 1.50, and the Threes 2.50, 
while the 1902 Loan made up without change. The 
other gains in this section were as follows :—Italians 
0.25, Spaniards 1.50, Turkish Unified 0.25, Chinese 
lives 0.55, Chinese 4$ per cent. Loan 1.25, Portu- 
guese 3.25, Argentine Railway 2.50, and Buenos Ayres 
Municipal 1.25. Japanese was unchanged. The only 
losses were German and Prussian Threes 0.20, and 
Turkish Lotteries 1.50. 

In the railway section the movement was not so 
favourable as the above. Liibeck-Biichen gained 1.50, 
Franzosen 1.24, Lombards 0.75, Elbe Valley 0.25, 
Buschtierader 3.00, Mediterranean 1.75, Meridional 
1.25, Canada 5.75, Baltimore 2.00, and Anatolians 
0.25. On the 
lost 0.25, Warsaw-Vienna 5.50, Gotthard 4.00, Prince 
Henri 1.25, Oriental 1.00, and Pennsylvania 2.7 

Banks did better, Disconto gaining 
stadter 1.50, Deutsche 2.25, Dresdner 0.25, Handels- 
gesellschaft 1.25, Commerz 0.50, National 1.50, Aus- 
trian Credit 0.50, and Russian Bank of Foreign Com- 
merce 2.25. Schaaffhausen lost Vienna Bank- 


>. 


1.00, 


verein and Unionbank each 0.30, while the Landerbank | 


made up unchanged. 


In the miscellaneous section steamship shares are all 
North-German || 


lower, Hamburg-Amerika losing « 


755 
Lloyd 1.00, and Hansa 0.75. 


Dynamite Trust put on 


3.25, Berlin Street Railway 0.25, and Hamburg Street || 


_—~—= 


er Te 
Railway 2.75. 


PRANCE. 
[FROM OUR OWN CORRESPONDENT.] 


Paris, January 2. 


The returns of the Bank of France for this week, last | 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Jan. 2, 1908. 


{ Dec. 26, 1907, 
c 
182,500,000 O ., 


Capita] of the Bank 182,500,000 0 oe 


Profits in addition to capital 
(Art. 8, Law of June 9, 
1857) 

Reserve of the Bank and 
its branches 

Reserve of landed property 

Special Reserve 

Notes in circulation 


8,002,313 54 ., 


22,105,750 14 .. 
4,000,000 0 .. 
8,407,444 16 
5,066,913,115 9 


8,002,313 54 


22,105,750 14 ., 
4,000,000 0 ., 
+» 8,407,44416 .. 
+ -4,800,581,450 0 


22,105,750 14 
4,000,000. 0 
8.407,444 16 
- -5,092,694,675 0 


other hand, Austrian North-Western |! 


1.25, Darm- | 


Jan, 3, 1907. | 
f e |) 
182,500,000 0 


8,002,313 54 
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Interest on securities trans- | Crédit Foncier 500 680 0 684 0 ai 
ferred or deposited .... 16,456,755 a & on en oe we ae 
me oy 9 ~ he acaricides... ee ee er ee 
Treeeibis Payable atsight.. 5,243,696 72 .. 5,032,828 20 .. 8,635,598 38 | ae ae -+» 500 ..1,797 0 ..1,785 0 + 12 0 
reasury account current | Western Railway...... ee we 
creditor ......... pe eees 246,068 569 97 .. 258.036.285 40 .. 244,879,323 48 | Orleans Railwa y bo a ~ : ste a 
Current accounts, Paris.... 440,093.132 46°. 426.293.229 77 |. 481,406,891 44 PWAY «+ eee. 4 1, —- 9 0 
Do branchbanks .... 103.82,900 0 :. 62677837 0 .. 53 0 | Eastern Railway ...... 500.. 911 0 .. 99 0 + 20 
Dividends payable ........ 15,038,878 31 .. 1,528,265 31 .. 11,087,111 31 | Lyons Railway........ 500 ..1,368 O ..1352 0 4+ 16 0 
TeGUiitcccrcc 200M 1. Me 2,272,363 16 | Southern Railway .... 500 ..1,120 0 ..1,149 0 — 29 0 
Rediscounted the lact six ; ‘ etedtie Rio Tinto eer |e 1,679 Oe 1,660 0 +19 0 
SD sstedaccevaiveus 4,117,461 0 .. 4,117,461 0 .. 2,767,167 0} | ; : 
Sundries ..........esseeees 226,527,437 82 .. 171,962,255 57 .. 221,615,249 13 | rhe following were to-day’s closing prices in stocks 
I a I ia) 6,349,775,344 32 ..5,996,867,116 24 ..6,423,233,104 87 | and shares not comprised in the table above: 
CREDITuR. | Brazilian Fours, 83f goc ; Portuguese Threes, 65f 15¢ ; 
Cash in hand and in branch, siailad @ t e t ¢| Chinese Fours, g6f 20c ; Ottoman Bank, 693f ; Meri- 
_ pele setonteaasee 593, 854 ..3,615,349,735 62 ..3,655,253,020 | dion: S Feat. Dacha fs: @ , alae, ie 
Commercial bills overdue.. 10,321,563 85 .. 49.108 5 1. 3.076.184 jo | dional of Italy Rails, 695f ; South of Austria Shares, 
Commercialbilisdiscounted sienna cnet 2 | 156f ; Old Bonds, 320f ; North of Spain Shares, 278f ; 
n Paris not yet due.... ei, 1635, | : Sam ¢ ea : . . ’ 
Foreign bills .............. 81821065 30 | sos,74aea8 39! “ss'r20'33€ 59| Bonds, 360f 75c; Saragossa Shares, 380f; Bonds, 
eee a Ge 159,327 66 J \ 158,600 46 388f ; Tharsis Shares, 159f 50c ; Cape Copper, 1g2f ; 
ares  icssciég “py Sh2SSOS! O ++ T0.245811 0 .. 818,259,208 c| De Beers, 358f ; Chartered Company, 24f 50c; Con- 
_ballion Scsepsscacvsese 7,701,000 0 .. 2,152,000 0 .. 1.75.00 o | solidated pote ar a Ferreira, 426f ; Geldenhuis, 
in branch banke...... “ “a ae ua 64,70) 0 | sof soc: Gelde is . F soc: Tr: ak ‘ 
Do in public securities .. 205892524 2 1. 18835220424 7. 215sas4is 9 | 974 5% es Jeep, 116f Soc ; Transvaal Land, 
Do by branch banks... 392145557 0 .. 389,515,151 O .. 399,401,087 0 45f 50c; Randfontein Estates, 37f 25¢; Robinson 
ae Sune 9, 1857, | Mines, 218f; Oceana, 13f 75c; Simmer and Jack, 
and March 29, 1878) .... 180,000,000 0 180,000,000 © .. 180,000,000 0| 32f ; Kast Rand Proprietary, g8f ; Durban Roodepoort, 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 | ~ 8f: Rand Mines 2af a2 Lanc: : <f occ: Vill: 
ade ae eae 99,626,950 8 .. 99,626,950 8 99,627,215 60 | M ? Reef VLINes, Moe ; ~oht aster 5f 25c; Village 
entes Immobilisées (Law | Main Reef, 94f; May Consolidated, 49f soc 
of June 9, 1857)........ 100,000,000 0 .. 109,000,000 0 .. 100,000,000 0 aa ? : . ‘ ‘ : = . 
Hotel and furniture at the | The year 1907, although it did not end so well as it 
nk an ande ro- Yours } . . ~ ow The fi . r 
perty branches ....-... 33,361,441 65 .. 33,200,992 7 .. 31,524,503 27| began, did not close at the worst. The first quarter 
STS. 39,178 85 .. a “ 436 56) Was marked with a general rise of bourse prices, which 
SE cucencceaserepien 8,407,444 16 .. 8,407,44416 .. 8,407,44416 Continued until April. Then followed a stationary 
CURED: cate seesiscecsene: 156,030,971 89 .. 151,149,215 49... 153,757,849 5) period, after which prices moved back, at first slowly, 
ie teulines 6,349,775,344 32 ..5,996,867,116 24 ..6,423,233,104 87 | until the fall was accentuated by the American crisis, 


The above return, compayed with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. £ 
Se aircd ccd stcnantavececeswavacunnteas 266 331.65 = 10,653,267 
RIE ic ceenecksenvcdesiavaneaccad 54,609,966 = 2,184,399 
SEED $5d6b0s b03sbeancussceusssaennsaawe 334,517,795 = 13,353,112 
Advances on Securities..............0. 20,178,666 - 807,147 
DECREASE. 
Francs. £ 
> IIE gos c pcccanncnceddsewuences 11,967.7)6 = 478,709 
DD Sabu nde dadbsins vhcodan «avestasdubaneeese 19,591,077 = 783,643 
BANK OF FRANCE RATES. 
c 
%o 
Discount ....... KinGedbeudsuseadewenddndecsenedens aceese 4 
Se IE oo cncdcenacdscesdncdlensccccescdannce ee 1 
Advances on public securities ...........cc cece eeseeeees ee 44 


The London exchange has receded to 25f 15c, a rate 
that will permit purchases of gold for Paris in London. 


of France return is usual at the opening of the New 
Year. The augmentation in the discounts is, however, 
exceptionally large, and there has been considerable 
borrowing on securities. 
count under the Bank rate. Although the reserve of 
both gold and silver has diminished, both metals were 
parted with for the circulation and for coupon money. 
The Bank stock of gold has decreased £.590,057 on the 
week. The cash to-day and last week was made up as 
under :— 








rc 


Jan. 2.————_-— Dec. 26.————_—. 
Francs. £ Francs. £ 

told .... 2,676.186.782 = 167,047,471 .. 2,690,938,231 = 107,637,529 
Silver ..  917,571,876= 36,702,875 .. 924,411,504= 36,976,460 


3,593.758,658 — 143,750,346 .. 3,615,349,735 = 144,613,989 

News of the reduction of 1 per cent. in the Bank of 
:ngland rate gave an excellent tone to the market, an 
appreciable rise in Rente being followed by a general 











move upward. 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 3. Dec. 26. 
Par. . 8 f c 
Three per Cents. ...... 100.. 9575 .. 9530 + 045 
Redeemable Threes.... 100... 9610x .. 9660 + O 25 
a 100 .. 103 25 .. 103 80 — 0 55 
Austrian Gold 4 % 100... 9680 .. 9660 + 0 20 
Spanish Exterior ...... 100... @ 5. SW + O75 
Russian Old Threes.... 100 .. 6860 .. 6765 + 095 
Russian Fives, 1906.... 100 .. 9465 .. 94 324 + O 324 
| Turkish Fours ........ 100 . 95 20 .. 93 625 + 1 57% 
| Egyptian Unified ..... 100 .. 10175 .. 10150 + 025 
| Bank of France Shares.. 1,000 .. 4,110 Ox .. 4,199 0 + 10 0 
Banque de Paris ...... 500 ..1,452 0 ..1438 0 +14 0 
Comptoir d’Escompte.. 500.. 675 0 .. 675 0. oe 
_ Crédit Lyonnais ...... 500 ..1,177 0 ..1,170 0 + 7 0 


There is still no private dis- | 


iin Old 


two or more points, with the exception of Russian 


| excepting those of the Southern Company, which had 


an : ' Frat : ; | to contend with a partial suspension of the traffic from 
Che large increase in the principal entries of the Bank | F ee 





| of the Banque de Paris, which has the greater part of 





from which there was a small recovery in December. 
French Rentes stand almost alone in showing an im- 
provement on the year, a small one, with a rise of 15e 


Three per Cents. and 4oc in Redeemable 
Threes, while other Government stocks were set back 


bonds, which were especially favoured. Austrian and 
Brazilian Fours and Egyptian Unified all belong to 
that class, which also includes English Consols. The 
political unrest in Portugal explains the fall of over 
Six points in the State Funds of that country. French 
Railway shares, buoyed up by the excellent receipts, 
which will show a gain of 36,000,oc00f on the year, 
are generally from 2o0f to gof higher on the year, not 


inundations on some of its sections. The foreign rail- 
way companies, which have a large market in France, 
moved irregularly, although they also show a satisfac- 
tory excess of earnings on the year. North of Spain 
mark a rise, but South of Austria have receded 30f and 
Madrid to Saragossa nearly 5of. French bank shares 
are generally lower, the number and amount of the 
new flotations of new capital having been limited and 
almost suspended during the last quarter of the year 
from the effects of the strain in New York. Shares 


this special business, have receded from 1,622f to 
1,450f, partly in consequence of the issue of 25,000 
new shares. Those of the Crédit Lyonnais and the 
Comptoir d’Escompte have confined their loss to 2of, 
Crédit Foncier to 8f, while Société Générale shares are 
without material change. Those of the Russo-Chinese 
Bank have declined 170f, to 593f. All the group of 
Russian bonds have made a material recovery, the 
Old Three per Cents. advancing from 64f 60c to 68f, 
and the Five per Cents. of 1906 from 88f to 94f 45c. 
Bank of France shares have naturally benefited by their 
increased dividend, which was foreshadowed by their 
weekly returns, and have risen 115f on the year. 
Among miscellaneous shares, notwithstanding the ex- 
cellent traffic returns of the company, Suez only im- 
proved 75f, at 4,590f, as any increase in the dividends 
is practically barred by the arrangements with the 
London shipowners. French steamship companies 
have to bear the brunt of the competition between the 
English and German lines, and despite the efforts they 
are making to renovate their fleets, shares of the 
Transatlantic Company have receded on the vear from 
224f to 204f, and those of the Messageries Maritimes 
from 276f to 185f. All tramway and cab company’s 





















































































Russian-Sosnowice Coal and Smelting Works have 
made a rebound from 1,283f (£51) to 1,675f (467). 

The year 1907 was not a busy one for the creation 
of new capital, the principal issues being for foreign 
loans—-Siamese, Servian, Japanese, Bulgarian, Bra- 
zilian, &c. A great number of other securities, French 
or foreign, for increase of capital, or otherwise, 
were, however, admitted to quotation on_ the 
official market. These are returned at a nominal 
value of £70,857,424. Their first market prices re- 
presented a sum of £°76,415,247, reduced in the middle 
of December to £74,123,962. The issues in 1906 
fH amounted to £153,160,000. In addition, in 1907 
shares or bonds for a nominal sum of £,24,708,640 were 
introduced on the outside market. The amount in 
1906 was #£, 306,640,000. 

Trade, both inland and foreign, was active during 
the year, as shown by the increase of £6,000,000 
in the revenue from indirect taxes, and by the Cus- 
toms returns, each for the first eleven months. The 
imports increased with the exports, but the augmenta- 
tion in the former was mainly in raw materials, and 
was a consequence of that in the exports of manufac- 
tures, which form one-half of the total exports, while 
raw materials represent nearly three-fourths of the 
French purchases abroad. 

With some difficulty the Budget of 1908 was passed 
} just before midnight on December 31st, in time to 
avoid the expedient of voting a provisional twelfth to 
permit the taxes to be collected and the credits em- 
ployed in January. During the last two days of the 
year the estimates were sent three times from the 
Senate to the Deputies, or vice versd, but by mutual 
concessions and the disjunction of articles on which 
the two Houses could not agree, and on which neither 
would give way, a compromise was arrived at, and the 
law could be promulgated in the Journal Officiel of 
January ist. 
on the fees or remuneration allowed to the manage- 
ment of public companies. The Budget Committee 
was willing to accept it, provided that it was not made 
to include the appropriations from profits to the in- 
ferior staff of the companies or to their provident 
societies, but the Senators rejected it absolutely, and 
} this was also disjoined, which is the equivalent to a 
} polite refusal. The same was done with the proposal 
to levy the dividend tax of 4 per cent. on the interest 
allowed by banks on deposits and current accounts. 
Among other articles reserved were the modifications 
4 in the dates for the payment of pensions, by which the 
Minister hoped to gain a month’s amount at the ex- 
y pense of the following year, and the overdue shipping 
| bounties, but as a compensation the Senate authorised 
yj the Minister to issue Treasury bonds for a sum of 
| £:2,320,000, not redeemable before 1914, should sur- 
plus receipts of indirect taxes not suffice for the outlay. 


4 doubling of the bourse tax, now five centimes per 1,000f 
} paid by both the buyer and the seller, which will 
be raised to ten centimes. The Budget was finally 
}passed at a sum of £156,423,347 for receipts, and 
£,156,411,334 for expenses. 





AUSTRALIAN FINANCE AND RAILWAYS. 
(FROM OUR OWN CORRESPONDENT.) 

The Treasurer of New South Wales delivered his 
Budget speech on October 30th. He first stated the | 
figures for the financial year ended June 30, 1907, sub- | 
stantially as follows :— 











Among the articles reserved was the tax 


4 Among other concessions made by the Senate was the | 
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; are < iably lower, but Paris Omnibus Com- £ 
| acs of pp on a co | Brg ctting acs ered 130) A 
i the new distribution of lines when its present mono- re “Ih seeacehoes weer Tr ~.pee te Aion Pace 
] poly expires, some two years hence, it will obtain a PIED nc cncnssignsesecandasas so duapeesdere. Seve 
share of them from the Paris Municipal Council. | Payments to public works and closer settlement funds 2 918,051 
Among the securities which have lost ground 575.220 
may be named French South African Gold Mines, Balance brought forward ........ ehevdsscdchoevecece 896,124 
Fhomson-Houston Electricity, Wagons Lit, and Le pimmanitiedl 
Printemps, drapery, and automobiles. Shares of the Credit balance at close of the year ..........-- ~»  —:1,471,344 


Out of the credit balances the sum of £408,408. (being 
two-thirds of net proceeds of land sold in 1906-7, less 
20 per cent.) has since been transferred to the public 
works fund, and a second instalment of £50,000 of 
the reduction deficiency bills has been met. The net 
surplus to.carry forward to the financial year 1907-8 is 
thus reduced to 41,012,936. 

It will be gathered that at last the New South Wales 
Parliament has sanctioned the appropriation of the 
larger portion of the proceeds of land sales to public 
works. The fund established is best described in the 
words of the Treasurer, who in the course of his 
Budget speech said: ‘‘ The main object in establish- 
ing this fund was to ensure the greater portion of the 
revenue from the sale of Crown lands being used for 
unproductive works of a permanent character, hither- 
to paid for with loan money. The account was opened 
under the authority of the Public Works and Closer 
Settlement Funds Act, passed on September roth last 
year. Until the passage of this Act the whole of the 
proceeds from the sale of Crown lands were treated as 
ordinary revenue, and used for current expenditure ; 
and for many years complaints were from time to time 
made that we were using the proceeds of the sales 
of a permanent asset for works and services of an 
ephemeral character. But the exigencies of the period 
made it necessary. My predecessor, as Treasurer (Mr 
Carruthers), wisely determined that now that the 
revenue would afford it, a change should be made in 
the direction indicated.’’ The same Act that estab- 
lished the public works fund also established the closer 
settlement fund, described by the Treasurer in the 
following terms: ‘‘ This fund will be sustained from 
time to time by money borrowed for the purpose under 
Parliamentary authority ; by grants from consolidated 
revenue fund, by receipts formerly paid to the assur- 
ance fund of the Real Property Act, and, finally, by the 
net receipts from sales and rents of land acquired for 
closer settlement purposes.’’ 

The estimates for the financial vear 


1907-8 are 
summarised as follows :— 





Revenue (after allowing for remissions of £ 
CREREEOE). ccccvccceces Ree eseseneeasse 12.799,945 
Expenditure ..... oeeccceccveece evccees 11,949,049 
Surplus on year .......... énneeeoncoge 850.896 
Add balance brought forward .......... 1,012,935 
Total expected surplus ......... Ccovece "1,863,831 


The surplus is reducible by the following special appro- 
priations : 


£ 
Proportion of proceeds of land sales to Public Words fund 347,467 
Third instalment in reduction of revenue deficiency bills 50, 
Grant to Public Works fund €5).000 


see eee wee eer eres seers esese 


The amount unappropriated is, therefore, £616, 364, 
. to meet,’’ remarked the ‘Treasurer, ‘‘any con- 
tingency that may arise, owing to loss of revenue or 
necessity of expenditure in connection with the 
drought.”’ 

_The loan expenditure during 1906-7 amounted to 
41,233,172. The _expenditure for 1907-8 is to be 
limited to about £/2,200,000, of which £740,000 will 
be spent on the construction of railway rolling stock 
and a considerable amount on railway extension. 

rhe remissions provided for previously to the state- 
ment of the estimated revenue consist of concessions to 
the users of the railways, abolition of school fees, a 
raising of the exemption under the Income-tax Act to 
£#;1,000 on incomes earned by individual effort, and the 


abolition of stamps on receipts, cheques, promissory 
notes, and bills of exchange. 
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thoroughly sound one. 
one of the most lax of the Australian States in the 


matter of public finanee, now. stands first for en- 


lightened financial methods. 


THE AUSTRALIAN RAILWAYS IN 1906-7.” 
THE series of returns for the financial year ended June 
30, 1906, of the railway departments of the six States 
forming the Commonwealth of Australia has recently 
been completed, and it is new possible to synthesise 
the whole. A rather earlier view of the position is 
furnished year by year by the State Treasurers when 
making their financial statements, but the information 


then given is far less complete, while, owing to Trea- | 


sury arrangements, some of the figures are not exactly 
the same, showing slight discrepancies. There is no 
substantial difference in fact, but as a matter of form 


the departmental reports constitute the best guide to a | 


study of the subject. ' 

The experience of the Australian departments in 
1906-7 Was in essential respects extremely favourable, 
excelling that of any previous year. A series of four 
good seasons, abstention from fresh construction of 
any magnitude (involving working expenses as well as 
capital expenditure), the maintenance of a rather high 
scale of rates, and extreme (perhaps occasionally over- 
done) economy in the maintenance of rolling-stock, 
have placed the railways generally on a paying basis. 
The results of the Tasmanian lines alone are unsatis- 
factory, possibly because the acquisition of the main 
line by the Government some years ago was very 
costly. 

The progress made in the financial position of the 
Australian railways, regarded as a whole, since the 
break-up of the great drought, is perhaps best indi- 
cated by the figures at two-year intervals, as follows, 
1902-3, 1904-5, and 1906-7. The following table states 
the material facts regarding the working of the rail- 
ways: 


1902-3. 1904-5. 1S06-7. 
£ £ £ 
Gro-s earnings ........ 10,459,289 .. 11,806,726 .. 13,922,644 
Working experses ...... 7,207,444 7,393,593 .. 7,955.094 
Ratio. of working = ex- 
pensestogrossearnings 68-91 °., 62°62 %, 57:14 % 
Net earnings .......... 3,251,845 .. 4,413,133 .. 5,967,550 
Interest ReMeeO ORwd 4,699,179 4,814,642 .. 4,969,763 
DEE Widhesinccceesnd 1,497,334 401,509 as 
MD svn ds eitieadve od 997,787 


The movements for the last four years are sum- 
marised as follows : 


£ 
Increase in gross earnings .............. 3,463,355 
Increase in working expenses ............ 747,650 
Increase in net earnings ......... eoccece 2,715,705 
Increase in interest on capital expenditure 270,584 
Betterment of net results..............4. 2,445,121 


From a deficit of 451,447,334 for 1902-3 there is an | 


advance to a surplus of £997,787 for 1906-7. The 
increase in working expenses is relatively small, and 
their ratio to gross earnings has (as stated above) 
fallen from 68.91 per cent. to 57.14 per cent. It is 
hardly necessary to remark that the improvement is 
mainly due to the large increase in the earnings. 
portion of it may be due to sparing expenditure on re- 
placements, the rolling-stock (whether under the head- 
ing of locomotives, passenger carriages, or wagons 
and brake vans) showing little increase. Replace- 
ments have, however, as a rule, been in the direction 
of increased efficiency, and that, of course, must 
count. The principal permanent ways, moreover, are 
maintained in excellent order, those from Melbourne 
to Albury, Albury to Sydney, and Sydney to the 
Queensland border being first class. From the 
Queensland border to Brisbane there is a great deal 
to be desired, the running being affected by the 
original laying down of rails too light to carry a heavy 
or fast traffic. Relaying of heavier rails is, however, 








* The returns for 1905-6 were reviewed in the Economist of 
February, 1907; those for 1904-5 in the Economist of January 20 


1906 ; and those for 1903-4 in the Economist of January 14, 1905. 
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The Budget appears, on the whole, to be a_ in progress. 


A | 




















The traffic arrangements throughout 


New South Wales, from being | Australia are good, but the comparative sparsity of 


| traffic, owing to the smallness of the population com- 
| pared with distance, is altogether in favour of the 
| traffic managers. 

During the last four years the contribution of the 
| coaching traffic (passenger, mail, &c.) to the gross 
earnings has proportionately declined, while that of. 
the goods and live-stock traffic has increased. The} 
following is an analysis of the gross earnings under 
these general headings :—- 


| 
| 
| 


1902-3. 1904-5. 1906-7. 

Amounts— £ £ & 

| Coaching traffic ........ 4,251,725 4,493,300 .. 5,280,087 | 
Goods and live stock.... 5,995,479 .. 7,070.221 .. 8,380,536 

Miscellaneous (rents,&c.) 212,085 .. 243,205 .. 262,021 

|Proportion of gross 

earnings— % % % 

| Coaching traffic ........ 40°65 Soe . We 
Goods and live stock.... aoe 59 88 . 6020 
Miscellaneous (rents, &c.) a= ae > 00 1-88 


| The coaching traffic has increased during the last 
| four years by £1,028,362, and the goods and live- 
stock traffic by £:2,385,057. 

The rates of interest earned on capital expenditure 
and the relation of net earnings to capital expenditure 
are stated in the following table :- 





— — 

(mean for year) .... 128,142,490 .. 132,782,032 .. 155,868,573 
Interest charged — 

Oe 4,699,179 .. 4814642 .. 4,969,763 

Average rate ........ £3138 4d % .. £31286d% .. £3138 2d%, 
Net earnings— 

RINNE s cn ccccccces 3,251,845 .. 4,413,133 .. 5,967,550 

Average rate to capital 

expenditure ...... £2103 9d %, .. £3686d% .. £47810d% 


The capital expenditure is taken from the several 
departmental reports. But it does not accurately indi- 
cate the amount really incurred on construction and 
equipment. It does not in all cases include the full 
amounts of railway loans, when placed at a discount 
price. If, for example, money has been obtained at 
97}, only 974 in some cases has been charged to the 
railway yet, although the liability 1s expressed by 1co. 
Then money has been obtained in minor amounts, with- 
out recourse to borrowing. Again, a portion of the 
deficits of former years might with propriety have 
' been charged against capital account, instead of the 
| consolidated revenue fund. The amounts given in the 
| foregoing table may therefore be regarded as rather 
| below the mark as respects the interest charged as well 
| as the capital. They afford, however, a fairly approxi- § 
| mate view of the position. oe 
| The average rate of interest charged on the capital 
| expenditure is, it will be seen, about 3% per cent. 
| Until the last two years this rate was not realised.* 
| Now it is exceeded. This will be made clearer by the 
| following comparisons :— 


1902-3. 
Capital expenditure £ 


1902-3. 1904-5. 1906-7. 

£s 4 £sd £ : ay 
| Rate of interest charged.... 313 4 .. 312 6 .. Sl 
| Rate of interest earned <oce 2 D9 vo 38 6 6 we 4 TB 
lz «side ERG do AR ae - ae ee 
lh eens | ae ee ev, 


The satisfactory position now shown by the New f 
| South Wales, Victorian, Queensland, and South Aus- 
‘tralian Railway Departments justifies measures for 
‘the amelioration of rates and the improvement of ser- j 
Both these things are being taken in hand in ff 
(aj New South Wales has taken the f 
‘lead in reducing rates to the estimated amount of 
| £312,000 per annum, of which £ 188,000 actually fall § 
|on 1906-7. But considering the liability of Australia } 
\to drought, which affects traffic, too pronounced af 
|commitment to lower rates is hardly desirable. More 
| consideration might be paid to the improvements of 
| service, including the bettering of equipment. 


* The Australian railways in their entirety are here being dealt 
with. To individual States a surplus accrued earlier. 


vices. 
judicious manner. 
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€etters to the Editor. 


LUXURY AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—The letter from ‘‘ Unorthodox Economist,’’ in 
your issue of December 28th, tempts me to write and 
thank you for your admirable leader of December 21st | 
on the Effect of Luxury on Employment. To me the | 
essential feature of that leader was the disproof of the | 
old fallacy that the luxurious expenditure of the rieh 
is beneficial to the poor, and I gather that on this 
point ‘‘ Unorthodox Economist ’’ does not challenge 
your argument. He only urges that there must be 
some expenditure upon amusements and luxuries. This 
nobody denies, and it was, I observe, explicitly ad- 
mitted in your article. The whole question of what 
we should spend upon our personal enjoyment, what 
we should save, and what we should spend upon 
others is a question of degree. But let us, at any rate, 
be clear that whichever we select of these three ways | 
of using our money, the effect upon employment will 
be the same. Therefore, if we decide in favour of 
luxurious personal expenditure, we must find some 


other salve to our consciences than the worn-out fallacy 
that we are creating employment. We should create 
the same amount of employment if we spent the same 
amount of money on other people, or if we saved and 
invested it. Doubtless some investments only contri- 
bute to the capital required for the production of | 
luxuries ; but these luxuries are not produced because | 
capital is available for their production, but because | 
they are demanded by purchasers. Darracq’s and | 
Daimler’s do not manufacture motor-cars for the plea- | 
sure of spending other people’s savings, but for the 
sake of reaping a profit when the motor-cars are sold. | 
If. there were no sales, there would soon be no cars. | 
Whether that would be a good or bad thing I am not 
for the moment discussing. I only wish to press 
the point that it is the consumer who gives the order, | 
and who consequently determines the course of produc- 
tion and the manner in which the capital of the country 
is employed. Hence arises for all of us a moral | 
responsibility for the way in which we use the power | 
which the possession of money gives. Your corre- 

spondent asks for practical guidance. I am afraid that | 
the only reply to be made is that each individual must 

determine for himself, according to his circumstances 

and his opportunities, how he can best use his money | 
for the benefit of his fellow-men as well as of himself. 

—Yours obediently, 


Haroip Cox. 
Gray's Inn, January 2nd, 1908. 


DOUBLE COMMISSION. 
TO THE EDITOR OF THE ECONOMIST. 





Sirk,—As a frequent investor and occasional specu- 
lator on the Stock Exchange, I am desirous of showing 
what I believe to be the injustice of a broker receiving 
two commissions on one transaction. 

A servant cannot well and faithfully serve two 
masters—that is what the broker receiving a double 
commission tries, or pretends to try to do—whilst 
human nature remains what it is, the Stock Exchange 
Committee ought, in the interests alike of the public | 
and their own members, to prohibit it. 

Your correspondent—‘‘ A broker of thirty years’ 
experience ’’-—writes in your last issue, ‘‘ A broker's 
business is dependent entirely upon his honesty and 
integrity.’’ Your correspondent has evidently for- 
gotten the eleventh commandment, ‘‘ Thou shalt not 
be found out,’’ and I maintain that the abilitv to earn 
two commissions on one transaction is too great a 
temptation for the ordinary man to resist, and the 











/to buy 500 American Railway shares. 


double commission 
channels than the Stock Exchange for their savings. 
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| Committee ought to take steps to remove the tempta- 
tion out of reach of their members. 


The modus is so simple that the broker easily gulls 


himself into the belief that he is not sacrificing his 


client’s interests, whilst all the time he is doing so, 
until in the end he honestly believes he is doing his 
best for his client. 

It is worked in this way. Client gives broker order 
| Broker goes to 


jobber in Stock Exchange and is made a price of 4, 


3. and broker buys 100 shares at j, marking the bar- 


— 
gain in the usual manner. 

Broker then walks a few yards to an American 
finance house, and says, I have just purchased in the 
Stock Exchange a hundred shares of such a railway 
company at }: would you like to sell me 400 more 
at the same price? The finance house sells them, and 
the broker gets a commission on this 400 shares—the 
price being the same as is officially marked for the 100 
shares purchased in the Stock Exchange. 

The broker cannot see that he is doing any wrong, 
because he gave the same price for the shares outside 
as inside the Stock Exchange, and, therefore, deludes 
himself that he has done the best he can for his 
client. 

He has utterly failed in his duty, owing to the desire 
to earn a double commission. 

Had he in the first instance said to the jobber inside 
the House, No, I won’t deal, the price you make is 
too wide, the jobber, in all probability, would have 
made a price in 500 shares of $-3, and the broker 
would then have bought the whole 500 shares at 3; 
but had he done so, he would not have made the double 
commission on 400 shares, though his client would 
have got the 500 shares at $ less. 

I think I have proved the system of double commis- 
sion to be vicious, inimical alike to the interests of 
investors and speculators; but whilst human nature 
is what it is few brokers can resist the temptation to do 
four-fifths of their business in .\mericans and Kaffirs 


| outside the House, and earn a double commission. 


The subject is one of great importance, as I feel 
certain that the knowledge that brokers are earning 
causes investors to find other 


To a very large extent the matter is in the hands of 


the members of the Stock Exchange, and they will 


certainly do away with double commission, if next 
March they will only elect to membership of the Com- 
mittee those pledged to abolish the existing pernicious 
system in favour of only 

OnE COMMISSION ON ONE TRANSACTION. 


SUGAR IMPORTS AND SUGARED EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The writer of your note on the Brussels Con- 
vention (p. 2297) seems in some way to connect the 
free importation of sugar and our exports of ‘* sugared 
products,’’ but it is difficult to see that any connection 
exists. As regards our imports, under the new Addi- 


tional Act Great Britain will be at liberty to import 


sugar on equal terms from all parts of the world, and 
as much Russian sugar as Russia is allowed to send 
us under its agreement with the Continental Conven- 
tion countries. 

It is obvious, however, that we shall be hampered 
in our exports of refined sugar to the Continent, inas- 
much as the Additional Act stipulates that our exports 
of such sugar must not contain any bounty-fed mate- 
rial. But what is refined sugar? Sir Henry Bergne 
has stated officially that Great Britain cannot undertake 
to furnish certificates of origin as regards the refined 
sugar in ‘‘ sugared products ’’ (jams, biscuits, pre- 
served fruits, &c.), but the Convention definition of 
sugar includes such ‘‘ sugared products,’’ and in the 
Additional Act there is nothing to indicate that such 
definition does not hold good in the case of English 
exports.—I am, dear Sir, yours faithfully, 

Tue Epiror or THE British TRADE JOURNAL. 

Mark lane, December 31st, 1907. 
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THE 


TARIFF REFORM AND ANGLO-GERMAN TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


January. 4, 1908.| 


Sir,—As one who has devoted some considerable time | 


ECONOMIST. 


| 


during the last few years in attempting to unravel the | 
exceedingly tangled skein of the course of trade between | 


the United Kingdom and the principal foreign and colonial 


markets, I trust that, with the traditional fairness of your | 


paper, you will allow me to make the following rejoinder 

to the article on ** Anglo-German Trade,”’ 

lish in vour last issue ‘** from a Correspondent.’’ 
; I 


which you pub- | 


In the first place, the writer of the article has failed to 


understand—much less to 


appreciate—the position of 
Tariff Reformers. 


Their contention is that German trade 


policy is such that in order to pay for the manufactured | 


goods which they send us in rapidly increasing quantities, 
we are compelled.to export coal, other raw materials, and 
semi-manufactured goods, which give employment to lower 
grades of labour than would be the case if our exports to 
them consisted of fully finished manufactures. 


25 


As a matter of fact, the original import figures appear t 
have over-estimated these items by nearly £$3,000,000, and 
the corrected figures above show, instead of 33 per cent., 
only 18{ per cent. of the imports from Germany come 
under the above headings. Though we imported £,958,00 
worth of eggs from Germany, only £°489,000 worth was 
actually laid there; and while we imported £)7,135,000 
worth of refined sugar from Germany, the above tabl 
shows that only £4,724,000 was made there. The im- 
ports of ** metal goods " of all descriptions (excluding ores 
and hardware as your correspondent does) were £72,319,000, 
but the corrected figures show that actually there arrived 
of German goods of this description no less 

£:5,723,000 worth, of which all but £:121,000 worth was 
consumed here. Your correspondent further adds that the 
inyports of *‘ machinery and mill-work*’ amounted to 
£780,000 ; the true figure was £71,111,000, to which should 


be added £/508,000 for electrical machinery, and £)690,000 


It is open | 


for anvone to differ from this argument; it is, at least, in- 


telligible. 


Secondly, the writer of the article does not show, as | 


might be expected, any familiarity with the definitions of 
and the limitations to the terms employed in the returns 
issued by the Board of Trade. 
article is a comparison of the items of trade included in 
our imports from and exports to Germany as shown in the 
British returns. Is this a fair comparison? Is your corre- 
spondent not aware that in the British returns ** imports ”’ 
are credited to the country 
shipped? Does he not know that our ‘‘ exports "’ are 
credited approximately to the countries where they will 
enter into consumption? For this reason a comparison of 
the bare imports and exports from and to any country is, 
statistically, grossly unfair and misleading, and this un- 
fairness reaches its highest point when Germany-is. the 
country considered. In no other case are the Board of 
Trade warnings more insistent than this: 


ee 


The central theme of his | 


from. which the, goods were 
_ 


Fortunately, other returns issued by the Board of Trade 


do permit of a fairer and more accurate comparison. From 


these we find that whereas in 1906 the imports from Ger- | 
many amounted to £,38,021,762, only £,32,272,000 worth | 
of this was of German origin, but the actual value of the 


goods which came from Germany and were credited to 
other countries as well as Germany, principally Holland and 
Belgium, amounted to £,55,907,599. 
fair in my comparison, and therefore hasten to point out 
that in 1906 goods of German origin exported from the 
United Kingdom amounted to 4.2,843,109, and thus the 
port-value of German goods which entered into consump- 
tion in this country was £.53,064,490, and not 4.38,021,762 
as your correspondent records. 

These figures give a far more accurate basis for the 
comparison of Anglo-German trade. On the one hand, 
our exports represent the port-value of British goods con- 
sumed in Germany, and the ‘* net consignments ”’ above 
represent the value of German goods consumed in_ the 
United Kingdom. Let us now analyse these ** net consign- 
ments ’? to discover the character of our purchases from 
Germany. This I have done in the following table, which, 
as in your correspondent’s, gives all the items exceeding 
£500,000 in value, and which I think will be astounding 
to those of your readers who will trouble to compare it 
with the “ imports ’’ in your last issue, 


VaLtur of German Goops so far as they can te ascertained: | 


ImporteD for Home Constmprion in the 
Kincpom in 1906 (in thousand £). 


AONE iscccccvctssse EE 
Caoutchouc and manu- 
factures 707 
Motor cars and cycles.. 690 
Chemical manufactures 1,263 
China and earthenware 638 
OI cbus dK cs ceeeneence 707 
Cotton manufactures .. 4,489 
Coal tar dyes .......... 1,312 
CT OR er ee 489 
Electrical goods ...... 508 
Embroidery and fancy 
DOOEE. is ceedads 912 
io ik ak eat areal 990 
POUND 65 ccd cawekos 592 
MONE acvévevdeneds. Are 
Leather manufactures. . 794 
Machineryand mill-work 1,111 
MM sd Sars eau sande 605 
Copper and brass manu- 
factures .... 3,456 


UNITED 


Tron and steel manufac- 
tures ot Cees ee 
Crude zinc and manu- 
csc ctianawe 
Other metals, wrought 


1,013 


Silk manufactures 
Skins and furs, 
manufactures.. 
Sugar, refined 
Sugar, unrefined 
Toys and games........ 994 
Wood, &c., and manufac- 
tures 


-. 1,810 


eee ee 


re 


Wool manufactures .... 


Total (including other 


eee weer 


1 wish to. be: quite | 


3,204 | 


and unwrought...... 614 | 
Painters’ colours ...... 609 | 


1.076 | 
4724 | 
3,787 | 


1,095 | 
Wool, rags, and yarn .. 876 | 
2,292 


goods) ............ 55,064 | 


‘** Few people except trade experts would guess that one- | 
third of our imports from Germany was comprised under | 


the headings of sugar, eggs, and oats, but between them 
they account for £,12,692,000.’’ So says your “* expert.’ 





for motor-cars and cycles. 

Finally, your correspondent's analysis leads him to point 
out that while we exported 2} millions’ worth of cotton 
manufactures and £51,348,000 worth of woollen manufac- 
tures, we imported only 13 millions’ worth of cotton manu- 
factures and 4,1,200,000 worth of woollen manufactures. 
The corrected figures show that of German cotton manufac- 
tures we consumed #,4,325,000 in 1906, and of woollen 
manufactures £-2,292,000 worth. Thus in both these cases 
where your correspondent points exultantly to an excess of 
exports there was an excess of imports. 

Finally, your correspondent’s sneers about ‘* chemicals ”’ 
imported from Germany lose all their sting when it is seen 
that instead of only £776,000 of chemical manufactures 
and products ** imported" from Germany, there was con- 
sumed in 1906 £,1,263,000 worth of chemicals, £/1,312,000 
of coal tar dyes, and £809,000 worth of painters’ colours, 
all of German origin. 

This letter has already reached a considerable length, and 
though there are other matters referred to by your corre- 
spondent which I might have refuted, I will not stay to do 
so. I-must leave to your readers the answer to the ques- 
tion, how far he is to be aceepted as an expert ‘on trade 
statistics..-Yours obediently, 

S. Rosexrpaum. 

Hauteville, Wavendon avenue, Chiswick, W., 

January 1st, 1908. 
{We think if Mr Rosenbaum wiil look at the 


« A 


return re- 
ferred to in our correspondent’s last paragraph, he will find 
that it is a return specially prepared by the Board of Trade 


at the instance of Mr Bonar Law.—Ebp. Economtsr. | 


ECONOMIC POLICY IN BRAZIL. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk, The ever-increasing tendency of the Brazilian 
Government to constitute itself a competitor in all branches 
of trade for the so-called regulation of prices has exerted, and 
will continue to exercise, a fatal influence on private enter- 
prise. Over-taxation raises the expense of living, and the 
demands of labour are made to appear extortionate when the 
fruits of produce are sold abroad under normal conditions of 
demand and supply. 

The Federal Government lives on the taxation of imports, 
and the State Governments on the taxation of exports, but as 
naturally the latter must pay for the former, no Federal 
Government may turn a deaf ear to the clamour of discon- 
tented agriculturists, who are in themselves the direct means 
of taking from the earth the revenue of the country. 

The planter suggests no remedy. He complains that his 
produce fetches too little to compensate him for his work, 
and often less than his actual outlay. Making due allowance 
for some extravagance, and too primitive methods of cultiva- 
tion, it is found on examination that he is speaking mare or 
less the truth, and a paternal government thereupon seeks 
a remedy; but, with all earnest. endeavour to find and apply 
the best, one steadfast reservation remains always to the 
fore—no relief from taxation ! 

The Government argues that the world must pay more 
for Brazilian produce, and if the middlemen between the 
planter and the consumer cannot be induced to hold that 
view, well, the State is rich, the State shall be the micidle- 
man. This specious argument is duly expounded to the 
planter, who enthusiastically approves, and agrees to pay 
just one more little tax. 

Some existing middlemen are dispensable, and others re- 
ceive too small attention for the producer. The Press, for 
instance, might surely be used to better advantage in pro- 
claiming the virtues of pure Brazilian coffee than in puffing 
the filthy substitutes which the middie classes in England 
innocently drink. What, however, staggers the Govern- 
ment after the first plunge into trade is the bewildering 
number of interests all directly or indirectly dealing in 
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coffee. That this Government, composed of briefless bar- 
risters with unlimited confidence in their own powers, should 
once, and once only, venture upon a fascinating coffee 
speculation over which at the worst they can lose only about 
five millions of the people’s money, is comprehensible ; but 
railways, navigation, and banking have been tried before, 
and have proved failures. However, the man who failed 
before is not the man now in office, and we are all proverbi- 
ally unwilling to be guided by the other fellow’s — 





Rio de Janeiro, December 10, 1907. 


HOP-GROWING AND PURE BEER. 
TO THE EDITOR OF THE ECONOMIST. 

Six, -{n your recent article on the hop industry I notice 
the following words are used :—** A very important factor in 
the decline of hop growing has been the enormously in- 
creased use of chemicals in the brewing of beer during the 
last few years. The beer produced by many firms for sale 
on draught is scarcely fit to drink.’’ Everyone, I believe, 
sympathises with the hop grower in his troubles, but it is 
not true to assign as a cause of those troubles an ‘‘ enor- 
mously increased use of chemicals.’’ Brewers continue to 
use hops at the rate of nearly 600,000 cwts a year, a quan- 
tity which is some 25 per cent. higher than the average 
English hop crop, the shortage being made up by imports. 
So-called hop substitutes represent but 1 Ib out of every 
234 Cwts of hops employed. 

As regards the second charge, it is, of course, easy for 
a writer to make statements of the kind. But the great 
majority of authorities are of opinion that beer was never 
purer than it is at the present day. It may not be so heavily 
hopped, and consequently soporific or narcotic, as some of 
the beers in the ‘‘ good old days,’’ but it is certainly none 
the less wholesome and pure. ; 

May J venture to suggest that it is not quite fair to in- 
dulge in sweeping statements of a damaging character to 
the trade unless some proof is forthcoming as to their 
accuracy ?--Your obedient servant, 

P. C. Morcan. 

The Brewers’ Society, 

Queen Anne’s chambers, S.W., 
December 31st, 1907. 





Reviews of Books. 





A GERMAN VIEW OF THE UNITED STATES. 


THoucu Dr Barth is for the time without a seat in the 
Reichstag, and though his journal, Die Nation, has 
ceased to appear, he remains the intellectual leader 
and spokesman of the small band of German Liberals, 
whose task is so difficult, but whose efforts are more 
than ever needed in the present reign of reaction. His 
writings are invariably suggestive, and his new work 
fully maintains his reputation as the most thoughtful 
of German publicists. Though it is only a reprint of 
a series of letters written from America to the Frank- 
furter Zeitung, and though he is careful to describe 
it as nothing more than an impressionist sketch, tt 
records the judgments not only of a trained political 
observer, but of a man who has known the States at 
first hand for over twenty years. 

Dr Barth very properly begins by cautioning him- 


self against the danger of generalising in such a vast | 


country, and of falling into the American habit of 
thinking in superlatives. But this caveat does not 
debar him from expressing some very decided 
opinions. The strongly materialist tendency that 
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reluctantly confesses that he can see no sign of an 
effective opposition to what he calls the colossal burden- 
ing of the consumer. Nor does he believe that there 
is any demand even for reciprocity treaties, either with 
Germany or any other Power. The tariff question is 
closely connected with the labour question, which is 
discussed at some length. The apparent paradox that 
there is no Socialist party in a country where capital- 
ism is most powerful and unrestrained is explained by 
the fact that there is no class consciousness in the 
States. The worker admires and envies the rich man, 
and hopes that he too may one day make his pile. It 
is, ina word, the land of individualism, the land where 
each man thinks more of himself and less of his class 
and comrades than anywhere else. Industrial life is 
thus more a, struggle between individuals or groups, 
and less a conflict of classes than in the Old World. 
But nowhere is industrial strife more like actual war- 
fare. Trade unions and capitalists alike fully accept 
the principle of the spoils to the victors, and_ make 
the most of any advantage which accident or circum- 
stances throw in their way. From time to time the 
unions combine with the employers to exploit the 
public. Thus, though neither the employer nor the 
worker always wins, the consumer invariably loses. 

Though the business side of American life is in many 
ways so repulsive, Dr Barth finds much to admire and 
not a little which his own countrymen would do well 
to imitate. He points out, with perfect truth, that 
public opinion responds far more easily than in Ger- 
many to moral and humanitarian appeals. America 
is still the land of liberty to the Russian and the Pole, 
the Jew and the Irishman escaping from cruel or alien 
Governments, and it is the country where, perhaps 
partly owing to its cosmopolitan population, the idea 
of arbitration has struck the firmest root. Dr Barth 
found that the forthcoming Hague Conference was 
everywhere the subject of lively discussion, and he 
noted with satisfaction that the principle of the in- 
violability of private property at sea had been accepted 
by the Government and public opinion alike. — It is 
humiliating for an English reviewer to have to record 
that it was largely owing to the opposition of his own 
country that the generous initiative of the United 
States failed of success. 

Dr Barth, like all other competent observers, leaves 
America with mixed feelings. The fight with pluto- 
cracy for the soul of the people will be a severe one, 
and cannot indefinitely be delayed. He believes, how- 
ever, that the heart of the people is sound, and he lays 
down the principle, which is, perhaps, rather generous 
than convincing, that a country should be judged not 
by the volume of its corruption, but by the energy 
spent in combating it. 

The author concluded his tour in North America by 
revisiting Canada. He tells us nothing new ; but he 
gives a vivid picture of the almost incredible progress 
that has keen made during the last few years. At 
present the hozizon is clear. Let us hope that Canada 
will learn from the example of her great neighbour to 





‘curb the power of corporate capital before it grows 


unmanageable. 


ADAM SMITH AND SOCIOLOGY.* 


Ths book, half essay half compilation, invites us to revise 


| the current estimate of Adam Smith. So far the Scottish 


runs through the entire economic life of the countrv | 


and the-limitless optimism that inspires enterpris 
ss i ‘ rise tend | » prilli: Shi mew : : 

: : ‘ | a brilliant but subsidiary and comparatively unimportant 

attention on the situation of ‘the | ; gg 


to concentrate 
moment ; but the author believes that a time of trial 


is approaching, in which all the problems of modern | 


communities will make themselves felt in an agegra- 
vated form. The financial crisis which has lately 
occurred would, no doubt, be held by Dr Barth to be 
a partial, but only partial, fulfilment of this prediction, 
which was made last May. For the high tariff wall 
remains, behind which trusts grow up like mush- 


thinker has been regarded mainly as the pioneer of economic 
science, and his moral philosophy has been thought of as! 


excursion long since supplanted by later thinkers. Mr Small 
insists that the author of the ‘* Wealth of Nations ’’ entered! 
upon the study of wealth through the gate of his “ Theory of 
Moral Sentiments.’’ In itself there is nothing very disturb- 
ing in this point of view; but Mr Small advances a step! 
further, and declares that in placing economics on a moral 
basis Adam Smith was right and his classical successors! 
wrong, and that they wrongly subordinated moral considera-! 


| tions to the technique of wealth. How far we should allow: 


rooms, and protected by which they can defy the on- | 
slaughts of Roosevelt and every other foe. The author | 
| of the Social Sciénces. By Albion W. Small. (London) T. Fisher 


* Amerikanische Eindriicke. Von Theodor Barth. Berlin. 1907. 
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strictly ethical consideration to dominate the practice of 
* Adam Smith and Modern Sociology. A study in the Methodology 


Unwin. 5s net. 
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political economy is a question which is quite debatable ; 
but there is no more fertile source of confusion than the mix- 
ing up of moral with economic reasoning. Here, however, 
we must be content to give in brief.the outlines of Mr 
Small’s application of modern sociology to Adam Smith. 
The ** Wealth of Nations,’’ according to the new view, 
should be regarded as an inquiry in a_ special field of 
sociology rather than as the foundation of economic science. 
Its study, we are told, shows clearly that Adam Smith’s treat- 
ment of wealth was based on human rather than capitalistic 
principles. To put the aim of the thesis in the writer’s 
own words :—** Our present task is to make this initial fact 
perfectly plain by analysing the technological character of 
Smith’s work. With this analysis as a background it will 
be possible to make clear the unconscious slipping of 
classical economic theory from the necessary moral moor- 
ings.’ 
century, our author is fair ‘enough to admit that they were 
not devoid of moral sentiments, but they judged that what 
was *‘ economically justifiable must for that reason alone be 
accepted as justified morally.”’ 
America ‘‘ made the wealth interest unduly prominent in the 
process of moral evolution, and therefore introduced con- 
fusion into the whole scale of moral evolution.”’ Wealth, we 
are reminded, is a means not an end, though surely this is a 
platitude; but our author is determined to wrap it in con- 
fusing philosophical jargon, as when he announces that ** a 
sufficient interpretation of life, to be a reliable basis for 
social programs, must express economic relations at last 
in terms of the whole moral process.’? Economics, he says, 
must be viewed in two aspects (1) as a technique of wealth, 
and (2), as in Adam Smith’s case, as part of moral philo- 
sophy or sociology. The writer then surveys the arguments 





in the ** Wealth of Nations,’”’ dealing with Labour and 
Capital in separate chapters. Adam Smith, he declares, | 


assumed that the value of economic activities was to be 
decided by their effects on consum} 





Though he attacks the economists of the nineteenth | 


tconomics in England and | 
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tion to which the produc- | 
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tion of wealth was merely incidental. From the cramping 


effects of the domination of the nineteenth centurw we are 
recovering, and economic study is returning to the stand- 
point of Adam Smith. 

Such in brief are the views of the compiler. It seems to 
us that Mr Small so widens the range of economic research 
as to place practically no limits upon the science. . It is no 
doubt true that no science can stand alone, but while we 
may always keep the moral end in view, it muist. be re- 
membered that economic science as a science deafs with 
non-moral facts. Towards the close of the book Mr .Small 
admits as much when he states that ** in no strict sense ca 
the word ‘* ought’ belong to the economic vocabulary. 
is aterm of moral, not economic technology.”’ 


nr 
rk 


It 


THE BANKING ALMANAC. 

Tits invaluable book of reference, now in its o4th year, 
has made its appearance for the year 1go8, and contains the 
usual information relating to banks throughout the world, 
brought up to date. In his introduction the editer refers 
to the Bank rate, and remarks that, though the average 
rate works out higher than for any year since. 1873, 
** the year has been favourable to bankers, without the rate 
rising to a point which would be a distinct hindrance to 
trade and industry.’’ We venture, with all deferencé to the 
learned editor, to question his optimistic view of the 
effects of a 7 per cent. Bank rate, though we admit that 
it has proved less disastrous than might have been antici- 
pated. Reference is also made to the decision of the London 
and County Bank to engage in the business of foreign ex- 
change, while other incidents in the banking vear are 
touched upon. Whether we do or do not agree with the 
editor’s view, there can be no doubt of the value .of the 
facts and statistics that the Almanac contains. 

* The Banking Almanac and Directory, 1908. Edited by R. H. 
Inglis Palgrave, F.R.S. (London) Waterlow and Sons, Lintited. 
158 net. 








THE REVENUE. 


I.—An Account of the Toran Revenue of the UnirED Kincpom in the undermentioned periods of the Year ending March 31, 1908, 


} 


| Quarter from October 1 to December 31, 1907, compared with | 
| the corresponding Quarter of the preceding Year. | 


! ’ 
lQnarter ending} Quarter ending 





7 
| 
Increase. Decrease. 


as compared with the corresponding periods of the preceding Year. 


Period from April 1 to December 31, 1907, compared with 
the corresponding period of the preceding Year. 


! 


Period ending | Period ending 





| Dee. 31, 1906. | Dee. 31, 1907. | Dee. 31, 1906. | Dec. 32, 1907. | Tmerease. Deerense. 
-_ << | So —$ ——- -—-- -———- --_ a | 
£ £ £ £ £ , £ £ £ 
POE: « snvceecewedece eeesenque 8,758,828 8,583,000 an 175,828 25,497,873 | 24,720,000 ee 767,873 
SURED -asncccctucsccnesdvaenesssah: Gan 10,720,000 | ‘a 171,000 26,853,689 | 26,850,000 es 5,689 
Estate, &c., Duties ............-- 4,687,789 4,100,000 | an | 537,789 14.646,142 13,800,000 os 846,142 
a Padadekdounnne Ke 2,120,000 2,010,000 ws 110,000 5,836,000 | 6,000.00 164,000 ee 
REE EE svasbecuéncsacaccccass “a “s ‘ ive 50,000 50,000 os es 
PIES. vudeene- pee sesasess | 90,000 60,000 . 30,000 390,000 | 410,000 20,000 
Property and Income Tax........; 2,200,000 2,010,900 190,000 7,657,000 7,930,000 273,000 ae 
OD cc seck cede aeikwae ens | 4,450,000 4,650,000 200,000 | os 11,530,000 12,100,000 570,000 os 
Telegraph Service ............. 1,070,000 1,070,900 ; a 3,250,000 | 5,370,000 120,000 -- 
NE a 170,000 140,000 30,00C 390,000 | 370,000 es 20,000 
Receipts from Suez Canal Shares! | | 
and Sundry Loans ............ 12,8°7 ee ' “a 12,887 694,570 688,500 . | 6.070 
MND a cccdicedésictccas 5,226 523,548 | ab 47,678 1,374,268 | 1,599,350 225,082 _ 
Totals ....... shacvensvngis 35,021,720 33,866,548 200,000 1,355,182 98,169,542 | 97,897,850 1,372,082 145,714 
nen a | j a 





fel hes a PI n= ' Net Decrease, £1,155.182. |) 
Notr.—The figures for 1907-8 have been adjusted to give effect to section 17 (5) of “The Finance Act, 1907" (7 Edw. VII, ¢ 13), with respect to Loca! 


Net Decrease, £271,692. 


Taxation Grants, and the figures for 1906-7 have been similarly adjusted for the purpose of comparison. 


II.—An Account showing the Recerprs into the Excnegver in the Quarter ending December 31, 1907, the Issues Our of the same- 
the CHARGES on the ConsoLIDATED Funp at that Date, and the Surpius or Dericiency of the Balance in the Exchequer 


on December 31, 1907, in respect of such Charges. 








£ £ 
Revenue received, as shown in Account I. ........ccceeseceecececs 33,866,548 | Net deficiency of the balance in the Exchequer to meet the charge 
Advances for Purchase of Butlion repaid ...............6. 2 eee ees 300,000 on September 30, 1907, as per last account... ......-...-.eeeeeee 1,216,465 
Money raised by creation of Debt— £ | Amount applied out of Revenue to Supply. Services................ 27,743,762 
Por Buyply .....0..ccccccccscvccccccccccsescesvcce - 5,000,000 | Consolidated Fund Charges for the Quarter to December 31, 1907 
Under the Naval Works Acts, 1895 to 1905 .......... 250,000 | (ineluding Interest payable on January 5, 1908, in respect of 
Under the Cunard Agreement Money Act, 1904 400,006 | Publie Debt. as per Exchequer and Audit Departments Act, 1866 
5,6£0,000 —29 and 20 Vict., c. 39, sect. 12), viz. :— 
i Remaining 
to be 
Temporary Advance on the credit of Ways and Means ,........... 1,500,000 Issued Issued 
. __ Before the After the 
41,316,518 End ofthe End of the 
Quarter. Quarter. 
Deficiency of the Balance in the Exchequer to mect the charge for i £ £ 
Cs NONE © vn. ce code svenccete nbade bs Keb MeeNeUECORERs HEN ce deer *3,018,€30 | National Debt Services ............-.+-+5+: 958,213 4,510,460 
| Other Consolidated Fund Services.......... 142,641 271,639 
' Payments to Local Taxation Accounta, &c.. 5,105,998 89,000 
* This Veficieney is in respect of the Charges re- £ | Issues to meet Capital Expenditure— 
maining to be paid after December 31, 1907, as Under the Telegraph Acts, 1892 to 1907.. 150.000 
shown on the other side of the Account, viz. .... 4,871,099 Under the Naval Works Acts, 1895 to 1905 246,000 
After the Balances in the Exchequer at the Banks Under the Public Buildings Expenses 
of England and Ireland on December 31, 1907, j Bet, UGDS ... cc ncccccccccevcsscossces 56,000 .. oe 
have beeu deducted, Vig. 6.2... 00 ceee eee eens 1,852,469 | Advances for Purchase of Bullion for 
—_—_——- |) QM ks cosceksccccessdseesevessnceduh 300,000 .. ee 
3,018,630 | Advance for Interest on Exchequer Bonds 
| issued under the Capital Expenditare 2 
|: <0Remetp Act, 1GDG oo... 5. neccccdncteseeys 45,000 .. ee 
| Redemption of Unfunded Debt— 
The Deficiency in Great Britainis .... 3,322,101 WOU GGG 6 oc cdcccccscccesccvccee dscns 5,000,000 .. es 
But there is a Surplus in Ireland of.... 303,471 Old Sinking Fund (part of Surplus Revenue, 
| TSGG-7). cccccccccccccoecs sen ceenaonpaties 000 .. 
— | 10,503,852 .. 4,871,099 
_——- ——— ‘35,374,951 
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44,335,178 | 
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BOOKS RECEIVED. 


The Rate of Interest. Its Nature, Determination, and Rela- 
tion to Economic Phenomena. By Irving Fisher, 
Ph.D., Professor of Political Economy, Yale | 
University. (New York) The Macmillan Co., 1907. 
12s 6d net. 

Bank Rate. The Banker's Vade Mecum. First Year of | 
Publication, January 1, 1908. Compiled by A. H. 
Gibson. (Halifax) J. Jackson; (Leeds) J. W.° 
Bean and Son; (London) Simpkin, Marshall, and 


Co. 2s 6d net. | 

Trade and Travel in South America. By Frederick 
Alcock, F.R.G.S. Second Edition. (London) | 
G. Philip and Son; (Liverpool) Philip, Son, and | 
Nephew. 1907. 


West Ham. A Study in Social and Industrial Problems, 
being the Report of the Outer London Inquiry Com- 


mittee. Compiled by E. G. Howarth, M.A., and | 
Mona Wilson. (London) J. M. Dent and Co. 6s | 
net. 


Mothey Earth. A Proposal for the Permanent Reconstruc- | 
tion of our Country Life. By Montagu Fordham, 
M.A. With Preface by J. A. Hobson, M.A. And 
a Description of the Land Club Scheme for the 
Administration of the New Land Law. (London) 
Privately printed at the Chiswick Press, 1908. 
§5 net. 

Copper and Copper Mining Siares. By W. Utley. 1908 
(London) Effingham Wilson; The General Securities 
Corporation, Limited. 6d. 

Fluctuations in Security Values. Reprinted from the 

Transactions of the Insurance and Actuarial Society 

of Glasgow, being the Inaugural Address for 

Session 1g07-1908, delivered on November 4, 1907. 

By W. Smith Nicol, F.F.A. (Glasgow) Citizen 

Press. 

Banking Almanac for 1908. The 64th Year of Pub- 

lication, containing a Complete Banking Directory | 

and a Parliamentary Directory. Edited by R. H. 

Inglis Palgrave, F.R.S. (London) Waterlow and 

Sons, Limited. 15s net. 

The Comtelluro Business Calendar, 1908. Compiled, 
printed, and published by the Comtelburo, Limited. | 
(London, New York, and Berlin.) | 





The 


The Chamber of Commerce Journal. Annual Trade Review. | 


January, 1908. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount First Further | 
Nominal Offeredto Payment Lia- | 
Capital, the Public. hereon, bility, 
£ £ £ & 
Issues of the week— 
+ New North Halkyn Mines 5,10) 5,100 .. 255 4,845 | 
Commonwealth Oil Corporation 
54 % Ist Mort. Debs., £50 .. 150,070 1£0,000 15,000 .. 135,000 
*Canadian Pacific Railway Co., 
Re SP 5,070,000 .. 1,014,000 ..4,056,C00 | 
- 5,225,100 .. 1,029,255 ..4,195,845 


; Partly subscribed abroad. 
Total offered for subscription to date 


in- whole year— 

£5,225,100 1907 % £123,629,973 

1,094,506 1906 .. 120,175,780 

547,500 1905 . 167,188,408 

5,793,257 1904 123,019,6&9 

3,015,000 1903 108,426,€80 

1,984,392 1902 153,811,9¢ 7 

3,767,225 1901 159,358,498 








NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office at the Bank of England on Monday, January 
6th, at one o'clock, for Treasury bills to the amount of 
/ 2,500,000 1n replacement of bills falling due on January 12th. 


The bills will be in amounts of £1,000, £5,000, or £10,000. | 


They will be dated January 11, 1908, and will be payable at 
six months after date, viz.,on July 11, 1908. The persons 
whose tenders are accepted will be informed of the same on 
Tuesday, the 7th inst., and payment in full of the amounts 
of the accepted tenders must be made to the Bank of England 
not later than 12 o'clock on Saturday, January 11, 1908. 
Canadian Pacific Railway Company.—Notice is given 
that pursuant to resolutions passed at the special general 
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| its early stages well could be. 
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meeting of shareholders, on December 3oth, an issue 
of $24,336,000 additional ordinary capital stock of the com- 
pany, or 243,360 shares of $100 each has been ordered by the 
board of directors. The stock will be offered to the share- 
holders of record at the closing of the books for the purpose, 
at par, on the basis of 20 per cent., or one share in five of 
their respective holdings. The books of the company will be 
closed for this purpose in London, New York, and Montreal 
at 3 p.m. on Monday, January 13th, and reopened on Monday, 
January 27, 1908. The right to subscribe will expire at 
3 p.m. on Wednesday, February 19, 1908. Payments will be 





received at the Bank of Montreal, London, New York, or 


Montreal, as follows :—z2o0 per cent. or $20 per share on sub- 
scription, on or before February 19, 1908 ; 20 per cent. or $20 


|per share April 21, 1908; 20 per cent. or $20 per share 


June 19, 1908 ; 20 per cent. or $20 per share August 19, 1908 ; 
20 per cent. or $20 per share October 19, 1903. A circular 
containing the terms of subscription and payment and 


| enclosing warrants of subscription will be mailed to the 


shareholders after the closing of the books as above stated. 
Commonwealth Oil Corporation Debentures.—The 

directors of the Commonwealth Oil Corporation are offering 

for subscription 5} per cent. mortgage debentures in amounts 


of £50, or multiples of £50, to the value of £150,000. The 


company was founded in 1905 to acquire shale properties in 
New South Wales, and to manufacture and deal in shale, oil, 
and other products, and to acquire railway concessions in 


connection with their oil fields. Two years ago the 
directors purchased the asseets and undertakings of 
the New South Wales) Shale and Oil Company, 
which is stated to be earning substantial profits at 
the present moment. Fresh capital expenditure is entailed, 
and the board is anxious that the company should 


possess its own rolling-stock in order to gain a reduction of 
rates. The debentures will be a floating charge on the entire 
undertaking and assets of the company (including uncalled 
These assets are stated in the prospectus to com- 
prise over 30 miles of shale fields, power and lighting stations. 
coal mines, the raflway of the company, and the rolling-stock, 
At present the corporation is not earning profits, but the pro- 


_perty appears to be a good one, and the debentures are as 


well secured as any mortgage or a speculative enterprise in 
The directors have under- 
written half the present issuc. 





MEETINGS, &c. 

BANK OF NEW SOUTH WALES, 
The 114th half-yearly general meeting of the proprietors of the 
Bank of New South Wales was held on November 26, 1907, at 


Sydney, the Hon. C. K. Mackellar (the president) presiding. 
The directors’ report to September 30, 1907, stated that :— 


‘? 


| The net profits for the half-year, after deducting rebate oncurrent £ sd 


Lotal offered for subscription for the | 


bills, interest ov deposits, paying note and other taxes, reduc- 
ing valuatioa of bank premises, providing for bad and doubtful 
debts, and fluctuations in the value of investment securities, 
and including recoveries from debts previously written off as 
bad, amount to ee ee 
To which is to be added— 
Undivided balance from last half-year 


142,666 7 o 

29,314 7 5 

; Giving for distribution .. ie os os -. £172,280 14 § 

which the directors recommend to be dealt with as tollows: 

To payme.t of dividend at the rate of 10 per 
cent. per annum .. ie ea 

To augmentation of the reserve fund 

To the Buckland Fund 

To balance carried forward .. 


£110,635 0 o 
39,002 0 O 
15,000 0 O 
31,645 14 5 
—— {172 280 14 § 





PRESIDENT’S SPEECH. 


The President, after referring to the retirement of Mr C. M. 
Palmer, assistant secretary of the bank, who for nearly half a 
century faithfully served the bank, and was a conspicuous figure 
at the half-yearly meetings of the shareholders, said: A com- 
parison of the half-year’s figures with those of September, 1906, 
gives the following results :— 

Circulation shows the slight increase of £23,000, which is 
nominal only. 

Deposits are higher by £1,244,000, showing steady growth. 
In fixed deposits there 1s gradual expansion, which is all we 
desire. Current account balances continue to increase, which 
is evidence, so far as it goes, that our-constituents are still doing 
well, as a whole. There are indications, however, throughout 


| our business that spare money is being more freely used for 


investment than has been the case for some years past. 

Capital.— £425,400 of the new capital has come into account 
as from July rst last, and carries a quarter's dividend. Of the 
rest we have already received a large portion since the half- 
year ended, and but very few indeed of our shareholders have 
not taken advantage of the opportunity to take up new shares. 

Turning to the assets side— : 

Coin, &c.—Including Queensland Government notes, we hold 
more coin or cash by over £1,600,000 than at September, 1906, 
an increase which is practically all at this end; last vear we had 
considerably more short call money in London than the normal 
amount, which is necessary for the exigencies of our business 
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there. 
£855,000 during the year, and by reducing our coin shipments to 


deposits in Australia. 
at short call in London well spread on first-class securities. I 
have frequently pointed out that, as by far the great bulk of 
our large and increasing business is at this end, our principal 
coin strength should be here also, and we are carefully carrying 
out this policy. 


ties have increased by about £500,000, as mentioned in my last 
half-yearly remarks. It is to be regretted that there has been 
a further decline in the value of some of the stocks held, but 
the special fluctuations reserve which was initiated some years 
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We have accordingly reduced the London. surplus by! agencies at Chilliwack, B.C.., 





the East we have increased the coin here to that extent, in addi- | 
tion to the accretions of coin caused by the increase in the | 
We still have the large sum of £1,665,000 | 


Government Securities.—During the year Government securi- | 


ago for this kind of contingency has been maintained at a sum | 


sufficient to meet the case. 

Bills Receivable in London, &c.—Bills receivable in London 
and in transit are lower by slightly over £200,000, which is 
owing to diminished gold shipments, and not to loss of business. 

Altogether, what we term our liquid assets are rather more 
than a million pounds higher than at September, 1906. 

Advances.—Bills discounted and other advances are more by 
£600,000, due to the steady expansion of our business in this 
direction. 

General.—Turning to the general conditions of the country. 
The winter has been a very dry one, and at one time it was 
feared that losses of sheep in the colony would be very heavy. 
The situation was relieved before very much damage was done, 
and though the losses have still been considerable, after taking 
lambs into account, the numbers of sheep here are probably 
equal to last year’s, while other States have held their own in 
this respect. The wool clip, though smaller in quantity, is pro- 
bably nearly equal to last year’s in value. In the Eastern States 
the harvest has practically been a failure. 
taking Australia as a whole, there will be enough wheat for local 
requirements, but very little, if any, for export. 
industry has, of course, felt the effects of the dry season materi- 
ally, and the export of butter will be much less than last year. 
Enough rain has now fallen to make the position fairly safe, 
and we may reasonably expect good falls within the next few 
months. 

The metal market has been capricious, and prices have fallen 
considerably. This will, unfortunately, tend to check enter- 
prise in this direction, but is probably connected to some extent 
with the disturbance in the money market I will refer to later on. 
It is to be regretted that our great coal industry at Newcastle 
should have received, for a time, a very unwelcome check by a 
general strike. 
many local undertakings dependent on coal, regularity of supply 


It is expected that, | 


The dairy | 


| Dominion and Provincial Government securi 


Apart from the enormous dislocation of the | 


at a reasonable price to meet outside competition is an essential | 


to the maintenance of a satisfactory and steady export trade. 
The Premier and others are to be congratulated on having 
brought about a truce between the contending parties, and it is 
now to be hoped that a permanent settlement of all outstanding 
differences at the mines will be arrived at. 


You will have observed that the Bank of England rate has | 
reached 7 per cent.—such a very unusual circumstance as to | 


call for some reference. 
means larger profits to the banks who have money in London 
to lend, on the other hand, an abnormally high one signifies 


While, on the one hand, a high rate | 


a State of tension in the large money markets of the world— | 


in this instance, with New York as the centre of special dis- 
turbance, sufficient to have 
trade generally on the other side of the world. This may have 
a reacting effect on the prices of our export productions, but 
beyond this, so far as we can judge, at present, Australasian 


yy 
il 


is not expected to be other than temporary. In conclusion, 
the Chairman formally moved the adoption of the report and 
accounts. 

The resolution was duly seconded and adopted, and the usual 
votes of thanks terminated the proceedings. 
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considerable adverse influence on | 
' ties at the present tempting 


Notes and cheques ot other banks.. 





Summerland, B.C., 
Man., Westminster avenue (Vancouver), Hull, P.Q., 


Rosenfeld, 
St Ry d« h’s 





. a | 
(Quebec), Marysville, N.B., and Dundas street (Toronto). | 
Arrangements have also been made for opening a branch at | 
Prince Rupert, B.C. 
On April 2oth last the bank acquired the business of the | 
People’s Bank of New Brunswick at Fredericton, N.B | 
All the offices of the bank, including the head office, have | 
been inspected during the past year 
G. A. DrumMonn, 
President. 
Bank of Montreal, | 
Montreal, December 2, 1907. 
THE GENERAL STATEMENT. | 
The general statement of the position of the bank, October 31, 
1907, is as follows :— 
LIABILITIES 
Capital stock .. pe - $14,400,000.00 | 
Rest a a ne on -_ $11,000,000.00 i 
Balance ot profits carried forward... _ . 699,969.58 | 
$11,699,969.558 | 
Unclaimed dividends .. ws on ee ae 1,595 
Quarterly dividend, payable December 2, 1907. . 60,000.00 j 
- —— 12,061,867.89 
$26,461, 867.89 
Notes of the bank in circulation $12,500,549.00 
Deposits not bearing interest 36,043,275.92 
Deposits bearing interest .. mn i 90,094,582.9t 
3alances due to other banks in Canada .. “a 134,193.13 
- — 138,772,900.96 
. ‘ $165,234,768.85 
ASSETS 
Gold and silver coin current ; “a ‘ $7.729,731.99 
Government demand notes .. 4.320, 355.25 


Deposit with Dominion Government required 
by Act of Parliament for security ot general 
bank note circulation a ea . 

Due by agencies of this bank and 
other vanks in Great Britain.. $4,530,021.7 

Due by agencies of this bank and 
other banks in foreign 
countries .. ee ee ee 

Call and short loans in Great 
Britain and United States 


550,000.00 


3,034 ,813.32 


23,341,220.00 





TIES. ...6 


** ee ee ee ee es +329.927.69 
Railway and other bonds, debentures, and stocks 


,§$6, 319.75 
4,.520,335.09 
—— £59, 263,257.84 


Bank premises at Montreal and branches 600,000.00 

Current loans and discounts in Canada 
elsewhere (rebate interest reserved) 
other assets oa we oe 

Debts secured by morigage or otherwise 

Overdue debts not specially secured (loss 
vided for) ae 


and 
and 
$105, 107,113.91 
; 372,527.45 
pro- 


91 869.65 


105,371, 511.01 
bi 3 165.234, 
S. CLoustTonr, 

General Manager. 


705.85 


E. 


Bank of Montreal, 

Moutreal, October 21, 1907 

The Vice-President spoke as follows :— 

There is not much in the general statement laid before y 
calling for special comment. Deposits not bearing interest have 
temporarily increased since last year $5,200,000. Deposits bear- 
ing interest have decreased $9,000,000, partly through the with- 
drawal of funds for railway construction, and partly owing 
to our depositors making more permanent investments in securi- 


low prices. There has been, how- 


yu 


| ever, a satisfactory and general increase in our regular deposit 


iterests are not likely to be affected by the situation, which | 


The goth annual general meeting of the shareholders of the 


Bank of Montreal was held, on the 3rd ult., in the board room, 
at Montreal. The following is the official report :— 


On the motion of Mr R. B. Angus, Sir George Drummond (the 


president) was unanimously voted to the chair. 
MrE ‘ 


1 ” 
LiOWS :— 


THE DIRECTORS’ REPORT. 


S. Clouston then submitted the report of the directors | 


lhe directors have pleasure in presenting the report show- | 


| better and sounder basis, though the process may be, in the 


g the result of the bank’s business for the year ended | 
October 31, 1907. 
Balance of profit and loss account October 31, 1906 .. ‘ $159,831.84 | 


Profits for the year ending October 31, 1907, after deducting 
charges of management, and making full provision for all bad 
and doubtful debts , 


ee * * ee 











| $2,139.969.88 | 
Dividend 2} per cent., paid March 1, 1907 * $360 000.00 
Dividend 24 percent., paid June 1, 1907.. ee ee 
Dividend 24 per cent., paid September 1, 1907.. 360,000.00 
Dividend 2) per cent., payable December, 2, 
Wa eo ae ee soe anaes 
spaseenentumsapuncaiemmasiais 1,440,006.00 
Balance of profit and loss carried forward .e as $699,969.88 
Since the last annual meeting branches have been opened | 


Medicine Hat, Alta., and Charlotte-town, P.E.I., and sub- 


1,980,138.04 


| brings many hardships, but we will eventually reach a much 


ee AE A AEN AR a FERN 


business through the entire Dominion. To meet the special 
withdrawals, and to provide for the increase in our current 
loans in Canada, we have reduced our call loans in other 
countries $6,400,000. Our profits have been satisfactory, show- 
ing $1,g80,000, as against $1,797,000 last year. The bank pre- 
mises account remains at the nominal amount of $600,000 
Every year a certain exp. nditure will be made on 


Ss 


this account, 
and I do not see that any good object will be served by increas- 
ing the figure at which it stands. 

Karly in the year, in view of the approaching stringency in 
the money markets of the world, we slightly advanced our rates 
of discount, not so much with a desire to increase our profits, 
but more to give a practical indication to our customers of our 
expectations of the trend of financial affairs, and to impress 
upon them that in the conduct of their business they must bear 
it in mind, and govern themselves accordingly. 

The stringency is largely the result of universal prosperity, 
and as a natural consequence the world has been spending more 
and saving less. This state of affairs will cure itself by re- 
trenchment. When it comes suddenly, as it usually does, it 


meantime, somewhat unpleasant. Still, in Canada, where we 
have been exceptionally prosperous for several years, we can 
stand a temporary reverse without serious consequences, and 
I do not look for a reaction on anything like the scale which 
we experienced in previous similar epochs. . 

Owing to the lateness of the crop in the North-West, the 
approaching closing of lake navigation, and the fact that a con- 
siderable portion of the wheat was low grade, a fear was ex- 
pressed in some quarters that sufficient funds would not be 
forthcoming to satisfy the abnormal pressure to move the crop 
promptly. To meet this the Government asked the banks to 
co-operate with them in assisting the export of wheat as rapidly 
as possible. The joint action has had the desired effect; the || 
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crop is now being forwarded in a normal way, and there are | 


buyers for all grades of wheat in the market. There is one 
factor in the condition of affairs in the North-West which must 


| 
not be lost sight of, and that is the large amount of low-grade 


wheat in this year’s crop, making it a much more risky one 
for exporters to handle, and rendering it necessary for banks to 
be more careful in granting credits. 


been made in the Press respecting the practice of Canadian 
banks in keeping a portion of their reserves in other countries. 
The aggregate of call and current loans by the banks elsewhere 


cited as evidence that these institutions are not serving the needs 
of Canadian borrowers as freely as they might, were all this 


out that a year ago, when these loans abroad, in England, the 


United States, and other countries, amounted to $96,000,000, | 


the banks had deposits made with their foreign branches of | the total exports may exceed $30,000,000. The limitation of 


| credit will affect the winter's output, which is expected to be 


$55,000,000, so that the actual net amount of foreign loans was 
only some $41,000,000. Every dollar of this money is loaned 
on call at short date, upon the most ample security. It consti- 
tutes a part of the reserves of Canadian banks. If to-morrow 


we were to call in the whole of our loans of this class, which 
are at all times immediately available, the mercantile public | 


of Canada would derive absolutely no benefit from the action. 
Being a portion of our reserves, the choice given the bank is 


between retaining the money unproductive in its vaults, or | 


lending it at call upon interest in foreign financial centres. We 


adopt the latter alternative, as being in the interest not alone | 


of the shareholders, but of the commercial community of 
Canada, 

Let me illustrate this by a concrete case. A year ago the 
banks had $96,000,000 loaned abroad; to-day these loans 
amount to $53,200,000, a reduction of $23,000,000. In the same 
period current loans in Canada have been enlarged. by 
$48.0c0,000, and the cash reserves have been increased upwards 


Of $5,000,000; that is to say, as occasion warranted, the banks | 


have drawn upon their reserves abroad to meet requirements at 
home, and have carried on the process with as much facility as 
if the reserves had been stored in their own vaults. Assume 
that these call loans on readily realisable securities, protected 
by ample margins, had been in the same markets in Canada, 
and that the money was required for commercial purposes, does 
anyone suppose that the sudden calling in of the loans would 
not have been attended by most baneful effects? In making 
such loans here we would probably have enhanced local stock 
market values unduly, to be followed by a sharp collapse and 
serious losses upon their sudden withdrawal. The employment 
by Canadian banks of a portion of their reserves in call loans 
abroad is not a new policy. It has prevailed from the beginning 
of our banking, and is in the interest alike of bank shareholders 
and bank. depositors. 

I wish also to correct another erroneous impression which 
appears to have crept into the public mind, and that is, that in 
consequence of the financial condition in the United States our 


loans are tied up, and the money cannot be brought into | 
Canada. 1 have no hesitation in saying that there has been | 


no time during the present crisis when we could not realise 


all our call loans in the United States, and transfer the pro- | 


ceeds to England, whence we could easily import gold here if 
it should be considered advisable. But as we know how liquid 
and available they are, we continue to retain ail that is not 
needed here, both as part of our reserves and as a valuable aid 
to our international exchanges. 

The President, in moving the adoption of the directors’ report, 
said: Our review would be imperfect without reference to the 
startling financial collapse which has taken place in the neigh- 


bouring republic. It first evidenced itself in the decline in ! 


values of stocks and securities of all kinds, and this shrinkage 
before long assumed unexampled proportions, as the supply of 
credit for speculation failed. The distrust spread to banks and 
trust companies, and was duly followed by the hoarding of 
currency, and, of course, a serious interference with ordinary 
commercial transactions and undertakings. As a result of this 
declination of credit, the suspension or failure of several im- 
portant financial institutions ensued. 


Following, as this reverse did, on a period of unexampled | 


prosperity and inflation, during which credit was abundant, 
capital poured forth freely, with, in consequence, a more or 
less general rise in the price of commodities and labour when 
sound principles of finance were forgotten, and fictitious capital 
created to an enormous extent, it was only consistent with all 


previous experience, and apparently inevitable, that a reaction | 


should come. To this result, various causes contributed. 
Among the most prominent was a wave of distrust and hostility 


to corporations and capital, which seems to have passed over the | 


United States, and for which some justification was given by 
the management of some great companies within its borders. 
This hostility to corporations, to my view, merely hastened the 


coming, and added to the violence of, a collapse bound to come | 


anyway. 

Strangely enough, the hostility to which I refer has mani- 
fested itself strongly against railways, in spite of the fact 
that railways on this continent have been constructed, and are 
operated at least as cheaply and efficiently as anywhere in the 
world, with a consequent preponderating influence on the 
development of the country and a substantial assistance in rais- 


ing the price receivable by the agriculturalists for their produce. | 


No doubt all these disturbing conditions may be expected to 
Pass away, and normal and saner views once more rule; and it 
must not be overlooked that all the present trouble leaves the 


Canada. 


| domestic exports by no less than $291,850,000, and in the fiscal 
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resources of that country practically undiminished and its 
powers of recuperation unimpaired. 

Here in Canada we have escaped most, if not all, of the 
troubles of our neighbours. The collapse in stocks has, no 
doubt, affected many investors; but beyond a certain tightening 
of the money market and advancing interest, I see no evidence 


| of serious ill-effects. The banks have been acting with caution 
I wish to allude briefly to some criticism which has recently | 


and reserve, which is eminently proper with a conflagration 
raging next door; but, as the detailed review which follows 
will show, consumptive demand has been good, and the excel- 


| lent business of the early part of the year has shown little abate- 
than in Canada, approximating at times $100,000,000, has been | 


ment up to the present time. i. 
Woollens.—A good volume of trade in imported goods; our 


home mills not flourishing under increasing importations. 
money loaned in this country. In the first place, let me point | 


Boots and Shoes.—The advance in leather has left insufficient 
margin, and spring trade is expected to be short. 
Lumber.—Exports to Great Britain have fallen off, though 


considerably curtailed, and wages ‘are declining accordingly. 
The demand for pulp-wood for the United States continues, and 
offsets the diminished trade in other directions. 

Iron and Hardware.—The total business large; symptoms of 
retrenchment now apparent. 

Chemicals.—Report an increase of 10 to 20 per cent. over last 
year. 
’ Grocery Trade.—Large trade, with fair profits, with, however, 
the usual lull at this season. 

Dry goods trade has been good, though, in common with 
other business, a lessening is now visible. 

Cotton manufactures have had a busy season, and largely 


| exceed 1906. 


The failures of the year do not show a material difference from 
1906, being, for the whole country, 1,187 in number, with 
liabilities $10,259,512, as against 1,257, with liabilities 
$9,954,821 for the year rgo6. 

Notwithstanding reduced crops, the farmer is being recouped 
by higher prices: 25 to 28 cents per bushel for wheat; 16 to 17 
cents per bushel for corn; 14 cents per bushel for peas; 15 to 
16 cents per bushel for oats; $4 to $5 per ton for hay. Against 
this must be set the fact that poor crops ruled in this province, 
and feed of all kinds is scarce and dear. 

The shipping interests have participated in the general 
prosperity of the country. The passenger traffic has been large, 
both eastbound and westbound, and of all classes—cabin, inter- 
mediate, and steerage. A noteworthy feature is that numbers of 
the laiter who, being immigrants in the spring, become emigrants 
in the autumn, with the intention merely of spending the winter 
with their kindred and of returning to their work with the 
advent of spring. The volume of import traffic has been large, 


and freight rates remunerative. The volume of export traffic 
has also been large, but freight rates have ruled low. Alto- 
gether it may be said that the oversea trade with British and 
Continental ports ‘has been profitable to the shipowner. 

Canada has experienced a decade of remarkable commercial 
| expansion. Ten years ago our total foreign trade, on the basis 


of imports for home consumption and domestic exports, 
amounted to $234,926,000; in 1907, on the-same basis, it reached 
$571,783,000, showing an increase of no less than 143 per cent. 
According to the census of 1gor, our population was 5,370,000, 


; and in the six years which have since elapsed the returns show 


some 930,000 immigrants to have entered the country for settle- 
ment, and adding to these the natural increment, our population 
to-day is approximately 6,600,000, representing a gain of 23 per 
cent. as compared with a gain of 143 per cent. in foreign trade. 
These figures indicate an extraordinary period of commercial 
development, perhaps unparalleled in any other country. 


Domestic trade, measured by the amount of currency in 


| circulation, is seen to have experienced a similar expansion. In 


ten years the circulation of Dominion notes of small denomina- 
tions has risen from $7,560,000 to $16,430,000, or upwards of 100 
per cent., while the bank note circulation has expanded from 
$36,000,000 to $84,290,000, or 135 per cent. These returns are 


| certainly most gratifying, indicating the great natural wealth 
of the Dominion, the capacity and enterprise of our people. 


That the trade has proved profitable and contributed to the 
enrichment of all classes, the public deposits in the banks, 
chartered, Government and savings, attest. Since 1897 the 
aggregate of these deposits has mounted up from $270,000,000 to 
$077,400,000, and in the last six years the deposits of the public 
in the banks have increased from $74 per head of population to 
$103 per head. 


This is the bright side of the shield; what of the reverse? 


| We have had, the country over, a somewhat unfavourable year 


for agriculture. Inclement weather has reduced the product of 
cereals, hay and feed, below the normal, and the important dairy 
output has also been diminished. Higher prices of farm pro- 
ducts of all kinds prevail, and it is believed that the higher 
prices will compensate the farmer for the lessened supply. 
The foreign trade balance is running somewhat heavily against 
{ In the five years, 1898-1g02 inclusive, the excess of our 
imports over exports of domestic products was only $25,250,000, 
the smallest adverse balance of trade in the history of Canada 
in a like period. In the five years elapsed since 1g02 the value 
of imports for home consumption has exceeded the value of 
year ending June 30, 1907, the excess of imports was $118,760,000, 
the greatest in our history. This balance has to be liquidated 


| sooner or later. Foreign loans assist materially in the process, 


and in the nature of things Canada will borrow largely in the 
future to carry on the development of her resources. The co2- 
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dition of the foreign money markets may, however, temporarily 
check the flow of capital into this country, and reduce somewhat 
the activity of enterprises which contribute to the commercial 
and industrial prosperity of Canada. 

A good deal depends upon the duration of dear money in the 
financial centres of the world, and, not having the gift of 
prophecy, I refrain from expressing any opinion on that point. 
What the situation does appear to counsel, is the wisdom of re- 
fraining from speculative ventures, from embarking much in 
enterprises in new fields, until capital flows more freely. The 
general state of trade I believe to be sound, and if we have 
reached a period of pause, if the pendulum is to swing back 
somewhat, there is no reason to believe that the recoil will be 
severe or protracted. The large immigration we are now re- 
ceiving, the opening of new territory by railway construction, 
give reasonable assurance of continued commercial progress, 
while our financial and banking methods are so sound and con- 
servative as to mitigate, when they cannot altogether prevent. 
the severities of the natural law of reaction. 

I now beg to move: “ That the report of the directors now 
read, be adopted and printed for distribution among the share- 
holders.” If any shareholder has any questions to ask, we shall 
be pleased to answer them. 

The motion was seconded by the Vice-president, and was 
unanimousty adopted, without discussion. 

Resolutions increasing the number of directors from ten to 
twelve, and the limit of remuneration from $25,000 to $35,000 
were then moved by the Presideni, seconded by Mr A. T. Pater- 
son, and unanimously agreed to. : 

Votes of thanks having been accorded to the general manager, 
the assistant general manager, the inspector, the managers and 
the other officers of the bank for their services during the past 
year. 

The ballot for the election of directors was proceeded with, 
and resulted in the election of the following directots:—R. B. 
Angus, E. S. Clouston, Hon. Sir George A. Drummond, 
K.C.M.G., EK. B. Greenshields, Hon. Robert Mackay, Sir Wm. 
C. Macdonald, David Morrice, A. T. Paterson, Sir Robert G. 
Reid, James Ross, Sir Thomas G. Shaughnessy, the Right Hon, 
Lord Strathcona and Mount Royal, G.C.M.G. 

At a subsequent meeting of the newly elected directors of the 
Bank of Montreal, Lord Strathcona was re-elected hon. presi- 
dent ; Sir George Drummond president, and Mr FE. H. Clouston 
vice-president. 


PICCADILLY HOTEL, LIMITED. 

The second annual general meeting of the shareholders in the 
Piccadilly Hotel, Limited, was held, on the 31st ult., at the 
offices, 1, Royal Hotel Buildings, Victoria Embankment, Lon- 
don, Mr George M. Chamberlin (the chairman) presiding. 

The secretary (Mr I. A. Stenger) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen: Those of you who have read 
this report will see that the board have pleasure in stating that 
the building itself, in Regent street. and Piccadilly, is now 
completed, and whatever may have been the views of a certain 
class of the community as to the shop fronts themselves, more 
particularly in Regent-street, yet I think any unbiassed person 
will readily admit that the building itself is a very handsome 
one, and is quite an ornament to the West End of the City 
of London. The internal decorations and furnishing are in a 
forward state, and the managing directors, who are more inti- 
mately acquainted with the details than the other members of 
the board, are perfectly satisfied with the progress that is being 
made, and have every reason to believe that the hotel, restau- 
rant and grill room will be ready for the reception of visitors 
in the London season of the year we are now about to enter 
upon. My colleagues and I are most anxious not to be too 
optimistic, and to state only what we believe to be facts; but 
we are of the opinion that when the interior of this magnificent 
building is open to the inspection of visitors, it will be found 
to be one of the finest hotels, not only in London but in 
Europe. The directors have been ceaseless in their endeavours 
to spend the money belonging to the company in the most ad- 
vantageous way. The equipments, we believe, will be in the 
highest possible taste, and while we have endeavoured to study 
style we have also made it a great point to study comfort. As 
regards the shops, at the present moment we have six let at 
good rents and to very first-class and responsible tenants. I 
inight say that we have not been particularly anxious as to the 
letting of these shops, because it stands to reason that trades- 
men who desire to open business in a thoroughfare like Regent 
street, or in Piccadilly. would feel themselves handicapped by 
the building operations which were going on, and while the 

ry which surrounded the building was over their shop 
fronts. Now that all the impediments are removed, we have 
every reason to believe that we shall readily find tenants for 
such valuable shops as are in our possession, and we believe 
at good rents. Of course, during the past vear there has been 
a certain amount of agitation going on with reference to the 
shop fronts, and although we are not behind the scenes as to 
what may happen in connection with the granting of future 
leases in Regent street, yet, if any concessions are made in the 
future such as have been refused by the Crown authorities in 
the past, we feel sure that the Crown, acting as they always do 
to their tenants with the greatest liberality, will accord to us 
the same concessions if we ask for them which are accorded to 
others. I hope the figures in the balance-sheet are satisfactory. 
You will see exactly what is the position. There is nothing 
hidden, and although your directors have been through a 
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certain amount of anxiety during the past year, at the present 
moment they are satisfied with the financial position. We are 
glad to be able to report to you that the estimates which we 
brought forward as to the furnishing and equipment are 1 
being exceeded in any particular, and we trust that the esti- 
mates of profits, which have been prepared for us on a most 
conservative scale by our two managing directors, may be more 
than justified ; and such being the case you, as shareholders in 
this company, ought to have every satisfaction in regard to the 
future, believing that this is going to be a great success. I can 
only say this on behalf of my colleagues, that no effort on our 
part will be spared to produce such results as will be satis- 
factory to you. I now beg to move the adoption of the report. 

Mr Ronald H. Savory (the deputy-chairman) said: Gentle. 
men,—I have much pleasure in seconding the adoption of this 
report. There are three points that I think you should carefully 
keep in your minds. I was told many years ago that this hotel 
would never be built. The first point in my mind is that we 
have got our hotel. Secondly, we have got the two best 
managers, I believe, for hotel purposes that exist in London. 
Thirdly, we have got the money to complete the hotel in every 
particular. To parody an old saying, we've got our hotel, 
we've got our men, and we've got our money, too. I have 

| much pleasure :n confirming every word which our chairman has 
said. 

Mr George Berkeley: I do not know whether I may make a 
few observations as a shareholder. Il may say I have heard with 
very great satisfaction the lucid statement which has emanated 

| from the chair, and I think the shareholders here may con- 
gratulate themselves upon that statement. From my long ex- 
perience of the West End, where I have been in business for 
something like 4o years, I can certainly say that what the chair- 
man has told you is perfectly correct—namely, that our hotel 
ornament to the West End—and from a business know- 
of what is going on I certainly believe it will turn out 
one of the greatest successes of the day in hotel affairs. 
sure we are all very pleased to hear the statement of the 
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chairman, aud I hope that at no distant date we shall be asked 
to look over this magnificent establishment, when we shall be 
to judge for ourselves, and no doubt we = shall 
that every word that has been uttered to-day will 
to the satisfaction of the shareholders. 
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| able 

find 

be fulfilled 
The Chairman then invited questions, but none were asked, 

and he thereupon put the resolution, which was carried unani- 

mously. 

Mr Berkeley proposed the re-appointment of the auditors, 

| 

' 

| 


Messrs Price, Waterhouse, and Co. 

Mr Cecil F. De Salis seconded the motion, which was carried 
unanimously. 

The proceedings then terminated. 


WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Waihi 
Grand Junction Gold Company, Limited, was held, on the 3oth 
ult., at Winchester House, London, Mr George Rothwell (the 
chairman) presiding. 

The secretary (Mr (. P. Tiarks) having read the notice con- 
vening the meeting, : 

The Chairman, in dealing with the accounts, stated that the 
authorised capital of the company remained at £300,000, but the 
issued capital, £280,000, compared with £260,000 on Decem- 
ber 31, 1905, the difference of £20,000 being made up of 1,500 
shares paid in respect of the Waihi Consols property and 18,500 
shares issued to the shareholders fro rata to their holdings at a 
premium of £1 per share. The premiums on shares account 
had been increased by £24,635, and when the final call on the 
last issue had been made the total amount at the credit of this 
account would be £77,585. On the credit side of the balance- 
sheet the ‘* purchase of property,” 
for the cost of the two properties which had been acquired— 
namely, the Waihi Consols and the Waihi South—which ac- 
joined the company’s Waihi West section, and with it formed a 
property of 600 acres. As regarded the mine development 
and general expenditure the expenditure in New 
Zealand in 1906 was £27,584, the increase on the pre- 
vious year’s figures of £13,698 being mainly owing to the 
change from a developing to a producing stage. On the other 
side of the account the bullion realised and in transit amounted 


£114,292, included £4,800 
F £12,591, and the balance carried to the balance-sheet was 


account, 


£27,699, increasing the amount to the debit of the account to 
£135,930. The Chairman then referred to his visit to the pro- 
perty, w-.cu extended over a period of about six months. He 
explained that soon after his arrival it became evident to him 
that there was room for improvement generally in the conduct of 
the operations. It appeared that the then had 
been ill for a considerable time, and that he was not equal 
to the worry and strain of superintending operations. He 
tendered his resignation, and the vacancy thus created was 
filled by the appointment of Mr F. C. Brown, who had been for 
many years superintendent in charge of the Komata Reefs Com- 
pany’s mines. After referring to other changes at the mine, the 
Chairman expressed the opinion that they might now congratu- 
late themselves on having a mosf able staff, which could be 
relied upon to conduct operations with efficiency and economy. 
The plant was in course of gradual alteration without interrup- 
tion to the running of the mill. Whether the present system of 
concentration would be retained or not was an open question. 
If the concentrates contained in the ore could without separation 
be reduced to the same fine slime which was now being effected 
' by first catching them on Wilfley tables and then grinding, con- 
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centration was an absolutely superfluous process and an un- | 
necessary expense. A trial had been made by Mr Brown w thout 
either concentration or amalgamation on high-grade ore taken 
from various places in the Grand Junction Mine, which when 
treated by fine grinding in tube mill and agitation for 114 heurs 
gave the following highly satisfactory result:—Value of ore 
before treatment, £28 4s 2d per ton; after treatment, 13s per ton, 
and extraction of 98.5 per cent. of the gold and 95.7 per cent. of 
the silver. This was only one of the very many different trials 
all going to prove that theré was no difficulty whatever in obtain- 
ing an almost total extraction provided the ore was reduced 
to an absolute slime. As regarded the 60 head of new stamps, | 
if the directors could have foreseen that improvements in tube 
mills: were soon to be made which would have the effect of 
doubling the capacity of the stamp battery, they would have 
deferred ordering them. As it was, the stamps would be brought | 





Proprietors’ capital.. 14,553,000 Government 
Rest 
Public deposits* .... 
Other deposits ...... 52,657,228 Notes ....+++++eeeee 20,532,080 
Seven-usy and other 

bills... .ccccccccces 


*Inclading Exchequer, Savings Banks, Commissioners of Nations! Debt, and 


when compared with last week 
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BANKING DEPARTMENT. 

£ 
securi- 
3.291,494| ties ..........06+- 15,832,136 
7,558,694 Other securities .... 40,807,943 


ee ee eee eee enee 


Gold and silver coin... 941,147 


52,890 
78,113,306 


78,113,306 


Dividend Accounts. 
Dated January 2, 1908. J. G. NAIRNE, Chief Cashier. 
The following were the movements in the principal accounts 


; Increase. Decrease 

into operation by degrees, as the progressive development of the | £ £ J 
mine required. In conclusion, the Chairman moved the adop- | Circulation (excluding 7-day and other bills) .... 6,185 ........ ves ; 
tion of the report and accounts. 2 aay ee om thee chMede be bbavebersu nu skh onthe ane ae Kescoves ee ‘ 

, ‘ alia : an rae [ OF GOPOSIte ... 2. cccccccccrsccscccceresscccers SISLIGS  .cccccee a 
Mr J. W. Broomhead seconded the motion, which was, after | Goverment SOCUrities .......ccccvcccccsccsccces SEE vecenees I 

a short discussion, unanimously agreed to. | Other securities aa » 1II3ZOW ...c0e0e : 
The usual formal business was eek: Cee OIE B WOOS, FI, noo kes 00.8 50 0:0600000 0 0a0eseeuns enn senes en seedede ' ( 

‘ rea tk » chai a Z irect minatec he TOe | PROBS ccccccccvcccccescccsccscvcccescccscesecsesres wD cccccece e 

of thanks to the chairman and directors terminated the pr¢ | EED Se anbeesiarpratae:sdeehaeeqed ne see ueiii a wae Cee 
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both departments, Banking Deposits, Banking Securities, Reserve 
_ and Rate of Discount, for three months ended january 1, 1908 :— 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
| a period of three years corresponding with the present date as 
well as ten years back, viz. :— 










The tollowing shows the amount of circulation, Bullion in 






INSURANCE the World. a ay ai 
a - | ie | ipo sf 
Head {1, North John 8t., LIVERPOOL Gold Circulation arene g=\z 
COM PANY, omees:1 28, Lombard 8t., LONDON. Coin and) 2" from (exclading Deposits oie scale 25 2 
; Date. Bullion Abroad or Bank Post | Banking Reserve.|z 3. 
LIMITED. ulllon. | out for bills) Depart- 18 
FIRE. LIFE. T tal F d £13 A 000 Export. ~ ment. eo (0 ' 
ACCIDENT. BURGLARY. 0 un 5 over ’ ’ “ 
1907. a. | £ £ £ £ | £ |%\% | 
Oct. _9 35,251,365,1,036,000 out 29,562 140 51,842,744 45,493,518 24,139,225) 464 44 
16 34,676,438 714,000 out 29,289,845 48,181,021! 42,168,226 23,836,592) 492 — 
23'34,773,314 242,000 out 29,205,05) 50 802,647) 44,02 1,040 24,018,254, 474 — || 
THE 30) 31,729,252 9,761,000 out 29,345,650 52,158,206 49,175,621 20,833,602) 39% 54 || 
| Nov. (28,725,225 2,120,000 out 29,480,430 50,234,962) 50,431,078 17,694,795) 35y — 
LIF E ASSOCI ATION 13 51,896,291 2,934,000 in 29,232,975 52,049,941 48,820,060,23,:13,31€! i 
20) $0,485,751 1,710,000 out 29,020,350 51,280,605 49,268.508/19,915,401| 38} — | 
27 33,244,973 1,515,000 in) 28,909,370 50,792,847) 46,916 547 21,785,603) 424 — | 
Dec. _4/32.758,785 1,C04,000 in 29,299,595 49,844,422, 45,777,650 21,909,190, 432 — 
OF LTD 1! 34,163,683 1,672,000 in) 28,939,670 50,360,582) 44,558,069/23,674,C1:| 464 — : 
5 . 18 53,076,729, 126,000 in 29,127,495 48,728,992) 44,215,853/22,399,234| 454 — 
Funds over £4,500,000. Annual Income over £800,000. | | 145,24 574584 97,000 out, 29,514,250 99,151,248, 47,566,980)19,681,59¢| 40 — , 
New Business 1905-6, over £2,800,000. Jan. —1/32.543,662 534,000 in! 29,520,435 (60,215,922! 55,640 079/21.473,22% | 354.6 






Subjoined is our usual table, affording a comparative view of 

























| Atecorresponding date Jan. 5, | Jan. 4,, Jan. 3,/ Jan. 2,; Jan. 1, 
SCOTTISH UNION & N ATION AL | with the present week. | 1898. 1905. 1906. | 1907. 1908. 
INSURANCE COMPANY | Circulation (excluding £ £ S £ £ 
® | _ Bank post bills) ........ 28,137,045 28,607,725 29,349,550: 29,044,260 29,520,435 || @ 
ESTABLISHED 1824. — mane Sbeeneense aan sv aeneee ota cant 8,988,888 7,558,694 || 7 
sv o'5.56040 00% J »4490,776 50,106,172) 49,733,059 52,657,228 
TOTAL FUNDS ~ - - £5,750,000. Government securities. ... 14,025,0 36 20,409,872 17,388,832 17,458,516 15,832,136 
: na —— —— = —- wie : Sar er securities .......... :793, »420,181, 42,396,444) 59,575,003) 90,807,943 |) 
FIRE, LIF E, AC CIDENT, ILL! ESS, ANNUITIES, PENSIONS, LEASE- | Reserve of notes and coin; 19,885,007 20,931,807, 17,844,042! 19 683,586 21,475,227 
HOLD, BURGLARY, TRANSIT OF  SECL RI TIES, J IDELITY > | Coinand bullion.......... | 54,222,052 31,089,532, 28,748,593’ 30,282,846 32,543,662 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | proportion of reserve to. eee , 
COMPENSATION INSURANCES EFFECTED ON THE MOST | jiabilities .............. 394% 35 % 292% 334% 358% 
FAVOURABLE TERMS, _ Please apply for particulars to | Bank rate of discount ....| 3 3% 4% | 6% 6 % 
Edinburgh: 35 St. Andrew Square. | Price of Ooteolss srs] ita’ | ate | att | eek} oaks 
London: 3 King William Street, E.C. | Price of silver peroz ... |  26y%d 27d 293d 32yad 254d 
soon price - wheat....| 34s €d 30344 | 285 3d 26s 0d 34s 6d 
_ | Exchange on Paris (short) 25.213-2F} 25.129-18) 25.10-124 | 25.214-239, 25.15-174 
a we. @ > Founded 1871. — Amsterdam (short) 12.1-2 12.1-14 etait teat 12.24-23 
Oc E: TRI Accident and — Hamburg (3 months) 20.58-62 | 20.57-61 20 66-70 | 20.79-83 | 20.82-86 
i 7. % Clearing-house return .... 222,654,000 276,940,000 310,266,900 | 231,213,900 242,547,000 
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(Empowered by Special Act of Parliament.) } 


ASSETS EXCEED . £2,000,000. 
The Corporation has paid over B6.0Q0,OO0 in Claims. 











Personal Accidents. Employers’ Liability 

Fidelity Guarantees. Fire and Burglary. 
Public Liability. Excess Bad Debt. 

| Boiler and Lift Inspection and Insurance. 


Head Ovice: MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, General Manager & Secretary. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 

ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for | 
the week ended Wednesday, January 1, 1908. 

ISSUE DEPARTMENT. 

£ £ 

Notes issued........ 50,052,515 | Government debt.... 11,015 100 | 

Other securities .... 7,434,900 | 

| Gold coin and bullion 31,602,515 | 


50,052,515 50,052,515 | 


| securities,’’ 


| demands on the resources of the market, supplies were ample, 


| 276 per cent. 


| months’ bills, though some uncertainty prevailed owing to talk 
o is e : : ; ; 
|of a large amount being provided in France by way of a 





* New 2} per Cents. —Goschens. 





The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
showed in 1898 an excess of £6,649,334, and in 1905 
an excess of £11,020,595, in 1906 an excess of £7,709,728, and |} 
in 1997 an excess of £10,158,051. In 1908 there 1s an excess of || | 
£11,849, 285. 

At this time in 1g05 the Bank rate was 3 per cent., and though 
an issue of Irish Land-stock’ and other circumstances made large 














loan rates ranging from 13; to 2}, per cent. Discount rates 
were well maintained, t 


n est three months’ bills being quoted at 
9, Business on the Stock Exchange was disappoint- 
ing to those who had been expecting a burst of activity in the 
New Year, the tone being dull and prices flat 










The Bank rate in 1906 at the corresponding date was 4 per 
cent., and money was in plentiful supply at 113 to 2% per cent. 
Discount rates eased off from 3{£ to 3% per cent. for three 







temporary advance to Russia. 
rather inactive. 





The stock markets were firm, but 






In the first week of 1907 the Bank rate was 6 per cent. The 
Bank return stowed a substantial improvement, and the open 
market rate fell to sj'g per cent. Loan rates also fell, advances 
for a week being obtainable at 414 per cent. Gold was under | 
order for shipment to the Argentine. The Stock Exchange || @ 
started with a burst of New Year optimism, but later there was a 
a slight reaction. 
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BANKERS’ CLEARING RETURNS. BANK OF SWEDEN. 






























































































































































The following figures from the official returns show the amount = Dee. 28, Dee 21, Dee. 23, — 
of bills and cheques cleared at the Bankers’ Clearing-house. | ite — — -_ Last pat ex kant Senn 
Special days are given separately, together with the total increase | goja. : 906,000 38,000 oosee0 

: wena 3, 4,0 3, . 
or decrease to date in each case :— Belance abroad and — #9 00 
——————— -— ee a en —__—_________. | foreign bills .......... 1,089,000 773,000 1,483 + 6. 9 
; _ i | Country Swedish and foreign care _— ~—— 
Weeks Ending Town Clearing. | Clearing. Total. | Governmens securities 458,00C 522,00 622,500 —- 6 000— 164000 
2 _ | ; _— a anasnee and loans .... 13,339,000 13,321,001 10.684.000 + 18,uuU + 2,655 000 
. s4tABILITIES 
January 1 to Nov. 13 ...... 10,228,379,000 | 936,496,000 11,164.875,000 Notes in circulation ....' 10,295,00C 11.062,00€' 10,778,300 767,000 — 483.000 
Nov. SP .53 naan 233,922.00 | 23,039,000 256,961,000 | Deposits at notice ...... 2729000 192000) 2291000 +  809'00c 3.0 
27 sessseveneees 195.080,000 19,515.00 212398000 | ous el ee 
ec, «iis FF cece erccccececs 653, | 0,434,000 257,087,010 
AL ncccccccvccces 179,296,000 — 22,273,000 201,569,00u —_— NETHERLANDS BANK. - 
D ccenuceas pees 236,638,000 | 21,748,000 258,386,000 Dec. 28, Dee. 21, Dec. 29 Last 
» dads raegiaeks 171,376,000 | 16,241,000 187,617,000 a =. _ 1906.' Week. Last Year 
i eiineiiaenanin 177,606,000 | 13,899, "505, pues SSETS. : £ £ £ 
1S08. me 191,505,000 | Coin and builion—Gold 7 649,000 7,648,000 —— + 1,000 + 2.112.000 
Jan. ea 47,645 3,397,000 042,000 Silver 4.567000 4,780000 5.765,000-— 213.000 — 1,198,000 
—_ a scene ae Discounts and advances 12,866,000 12,932 000 11.387 200 66 Ov0 + 879,000 
Total, 1908 (a) .........000-- 47,645,000 | 3,397,000 51,042,K0 |. LIABILitiEs. 
Corresponding total 1907 . 91,400,000 | 6,258,000 97,658,009 | Notes in circulation .... 22,712,000 22,825,000 22,607,000— 115.000 + 105(0) 
Increase or crease inf - 43,755,000 | - 2,85 1,000 46 61.900 Deposits ........-.-+..-. 624.000 8,427,000 572,000 —7,805,000 + 52.000 
1908 = 4787% |= 4°71 = 4773 re? Sa 
| i | ® *% _—sONATIONAL BANK OF BELGIUM. 
eeeccece 11,656,950,000 1,973,443,000 12,730,393,000 ' Dec. 26, Dee. 19, Dee.27, Last 
11,719,02),900 $92,315,000 12,711,354,000 1907. 190?. 1906. Week. Last Year. 
— 62,071,000 | + 81,130,000 + 19,059,000 | ASSETS. £ £ £ £ £ 
= O53 % os 817% i= 015 % Coin and bullion ........ 5 303,000 5,344,000 5,027,000— 81,000+ 276000 
ae tae ; ‘es — —— | Other securities ........ 25,349,000 24,584,00C 24,755,000 + 765,000 + 596,000 
(4) ‘Iwo days. LIABILITIES. 
SS : Notes in circulation ....' 29,823,000 29,270,000 28,709,000 352,000 + 1,125,000 
- a SpEcraL Days. Current accounts........ 3.420000 3,384,000 3 563.000 + : 36.100 — _ 143.000 
a Stock Exchange Pay Days. | Consols Pay Days. " a of the | BANK OF NORWAY. 
4 Month. siiecieada enbncisa esac ' iciemmatd 
y peace Dec. 23, Dec. 16, Dec. 23, Last 
"5a Date. £ 1907. 1907. 1906. Week. Last Year. 
43 1907. Date, £ Date. £ ASSETS. £ £ £ £ £ 
‘ Jan. 16 to. Aug. 29 1,277,984,000; 1907, 1907. iia de Kea ekannkiae? 1,640,0C0 1,651,000 1,675,000- 11,000— 33,000 
Sept. 13. ..ccccee 55,454,000 May 3 49,824,000 May 4 39,329,000 | Balance abroad and 
i ssesaveacs 62,421,00C\June 3  §0,086,000June 4 41.292000 | foreign bills .......... 1,316,000 1,336,000 1,016,000 20,000 + 300,000 
Oot. Ll. ccccccece 63,841.000 July 3 64,422,000 July 4 53,232,000 | Foreign Government se- 
7 7 aE 87,711,000 Aug. 1 61,750,000'Aug. *3 33.648.000 | _curities ............. 569,00 £96,000 474,000 ‘ + 95,000 
Nov. 14... 000. ose 72,0351,000'Seit. 2 49,150,000 Sept. 4 35,722,000 | Discounts and loans ....  2,499,0.0 2,388,000 2,€55,000 + 111,000 154,000 
6 ceannews 61,403,000 Oct. 3 43,808,000) Oct. 4 40,870,000 LIABILITIES. 
Be tcdec as 69,788,000/Nov. 6 44,50'!,000 Nov. 4 44,883,000 | Notes in circulation ....; 4,200,000) 4,300,00f 3,918.000'+ 100,000,+ 282,000 
Plscaninecd: 70,620,000 Dec. 2 53,253,0U0|\Dec. 4 36,132,000 | Depositsat notice ......' 275,000 366,000 405,000 — 93.000 132,000 
Total, 1907 ..... ~~ 1,822,273,000,.. | 631,895,000, .. | ~—-542,513,000 
tota owe 2,031,£82 000! .. 644.534,00C; .. 24,816, ec ec. ec. 29, vast : 
Inc. o Dec.{ — "209,390, 32 —izeiox, <2 |+ 17697000 ; 1907. 1907. 1906," | Week. Last Year 
inl seer 10°30 oa = « on "37 ¢ | ASSETS. 
° ow a - Tene se: eS Gala . re le 15,652. 0 15,618,000 15,414,000 + 4,000 + 1 2381000 
Gross totalin 1907 1,822,273.000/ .. 644,534,000, Silver ... ; ..., 25,676,000) 25 728 000 24,212,000, 52,0 0 + 1,464,000 
Do 1906 ...-.-..|  2.081'882,000, 1. 638,783,000. a7 o7u0e0 | Loans and discounts ...-) 36,952,000, 38.176.000 35,148,000 —1,229,000 + 808,00 
| ime, or “Dec. /— 209,509,000, .. + 5,751,000 we 27.746,00¢ | Spanish 4% stock ...... 13,779,000; 15,779,000 15,779,000. “ 
in 1907 .. = 103% | .. = 090 % i = 558 %, Treasury bills, obliga- 6 000.000 
. — I ac cconenvactes €2,242,000 6,000,0C0 6,000,000 ee ee 
LIABILITIES. 
_PROVINCTAL CLEARING RETURNS. Cireulation.............. 61 854.000 60,961,000 + 388,00) + 1,281,000 
Deposits and current 
eienisdinania aie cami "20. 21, 000 — 844,000 
1907. — 1906. ‘Inc. of Dees | 222 CE OS eS 
einai. | intainanaaiasiicniias | tcaeeitieesininns | siceabenateiadl BANK OF RUSSIA. 
MANCHESTER-— £ £ £ %, ~ i 5 ee 
Wh y Dec. 8/21, Dee. 1/14, Dec. §/21, Last Last Year. 
ole year to Dec. 31.. 320,296,000 293,616,100 +6,679,900 227 1907. 1907. 1906. Week ; 
LE | | TT ASSETS. £ £ £ £ 
coe Di A cai ccasuninalael 91,879,000 95,188,000 87.766 200 — 309.000 + 7.115.000 I 
Vhole year to Dec, 31.. Balance abroad ......... 25,576,000, 23,560,000 30 04€,000 —1 984,000,— 6,47 
y 51.. 196,325,80C 188,738,500 +7,587,300 403 Silver and subsidiary coin| 5,510,000 5,523,000 _fs816.000 oe 19 000 + 834 900 
ee eee ee | es oe t and shortloans, 37,619,000) 37,631, 176,000 — ’ + 4, 
ae, o 33 Sahoeiene and advances 15,494,000 15,315,000 15,839,000'+ 179,000— 345,000 
hole year to Dec. 31.. 61,51 1 § 4 ‘92 | Sec. rities belonging to 7 
7 910,600) 58 622,400 + 2,888,200, 492 | "Misi .<..<+.5- sett 9.332,900 9,361,000 8,979,000 29.000 + 353,000 
NEWCASTLE-ON-TYNE— a Miscellaneous antes ‘ 6,293,000 6,259,000 6,819,000 + 40,000 — 520000 
5 Balances due by 
| Whole year to Dec. 31.. 58,390,40¢, 54,758,500 + 3,631,900 663  branchesandtreasuries 231,00 as 1,237,000 + 231,000 — 1,006,000 
) BRISTOL— bas me . lt 192 940,000 194,843,000 191.678,000 — 1,903,000 + 1,262 000 
“ sIABILITIES. RRND ERTEREEE BERNE yarn PERRET 
|| _Whole year to Dec. 31.. 31,340,70€) 51,025,500 + 315.200 1:01 | Notes in circulation .... 117,649,000 118,240,000 119,199,200 — 591,000 — 1,550 000 
pmeaniees Capital of the bank..... 5,204,000 5,504,000 5,504,000 ee 

The principal items in the latest weekly accounts published Deposits and current 
by the leading Continental and the New York Asscciated Banks ACCOUNES ..- 66 ee ree ees 45,554,000 44,670,000 45,890,000 + 881,900 — 336,000 
are com d bel itt . ' : Treasury account ..... 10,568,000 12,101,000 5 915,000 —1,555,0U0'+ 4,655,000 

4) 3 pare se1OW with the previous statement and with the | wiccellaneous .......... 8,341,000 8003,000 8,127,000;+ 333,000 + 214,000 
corresponding Statement of last year :— Balances due to branches 900, 6,320,000 7,043,000 996.200 1,719 000 
; pasuries ........, 5,324, y ,043, —- 6, —1, 
| BANK OF FRANCE. and treasuries ee one - ae 
i “ ee 192 940.000 194,843,000 291 678,000 —-1.905,000 + 1,262 000 
i) Compuirative Increase |~ se ee 
| | Jan. 2, Dec. 26, Jan. 3, or Decrease. BANK OF ITALY. o _ 
i | 1508. 1907. 1908. Last 1a. Ye: z Dec. 10, | Nov. 30; Dee. 10, Last | 
ht aa oe Week, a Som. 1907. 1907. 196. | Week. |Last Year. | 
i i 36 3 : , z 
ee Assets. £ £ £ £ £ ASSETS. £ £ * £ 
| Coin anu bullion—Gold 107,047,000 107,637,000 106,593,000 — 590,000 + 454,000 | Total cash ... ..-.. | oe Sa Ci eee 
Silver 36,703,000 36,977,000 36 917,000 — 274,L00 — 2,915,0c0 | Inland bills ........-.../ 18 72600 19,800.0 -- "rae 
fy) Srovernment securities .. 15,704,000 15,704,000 15,704,0c0 ‘ pa bills ....--.++. |. Soo eee a Or 56 008 j 
| Discount ¢ vances — vanees ... ool vo Y J ae i 
Le Ane anvenees..| ., 86,210,000, 71,864,000 86,903,000 + 14346000 693,030 eceniani mt securities ..| 5 941,000 5.94000 7,378006+ 1.000 — 1,437,000 
Peis. cane ae 202,677,000 192,023,000 203,708,009 + 10654900 -. 1,031,c00 | Other securities a ae 
Government deposits. .../ 9,843,000 10,321,000 9,795.00 — 478002 + 48,000 eee. | 55 : | 
| Private depos ‘ 559, £92. 0 ; Note circulation ....... 55,405 00C 56,497,00C; 46,385 000, -1,092,000 + 9,020,000 | | 
| leposits ........) 21,743,000 19.559.000 22,£92,000 + 2,184,000 849 000 Current accounts """""| “330500€ 3018000 4.318,000;+ | 47,000 + 787,000 | 
| SWISS NATIONAL BANK. Deporite at notice ...-.-| 481M0CC!_562800t'_4087.001|—_ $16,000 + 765000 | 
| _ | Dee, &8 , Dee. i4,| Dec.%, | Las | ATED BANKS. 
, 1907. 1X7. 1907. Week. cnnmeiiaian __NEW YORK ASSOCI : — 
‘s OO ASSETS. : £ £ j 
fe | Coin and bullion—Gold ............ 4 Dec. 28, Dee. 21, Dee. 29, Last | . 
| a a ban Ea solsone N9ez0%) 50+ sem i ee 
. iscount and ad sce kaaes 3 & 30 ; ASSETS. , 

| eee SSR) ALO SEL BD | aig A ann) ESTED 3EIDNIOD Sea 1270+ 1 LO 

a otes in circulation ............+: 5,237,000 4,505,000! 4,67400'+ 732,000 Legal tenders ........-.| 10937,00C 10,524,000, 14,274,000 + | 615,900) —_ 5,537. 

‘3 Deposits ......., rs sas aieaente asia 1,118,000 1,450,006 1,317,100! - 352,000 Loans and discounts ... ./ 229,539,000 235,U%0,00C 206,594,000 ~3,551,000, + 22,945,000 
FS LIABILITIES. . . 
4 IMPERIAL BANK OF GERMANY. Cireulation......... cas: 14 347,00 14,132,000 10,734,000; + 215,000, + 3,615,000 

| ee s —__=._ | Net deposits (inc. U.S.) . ; = 

a “e | | ae | Wok tat ten | gee nT el ee) ere 

a ASSETs. £ £ £ £  & rovernmen de 3 oot + 58 000. + 12,472,000 
|| (2in and buliion ........ 35,742 000 35,028,900 36,744,000 + 712,000 — 1,082,000 | _Posits a a ee cone cat aaa :,888,00.'— 1,€26 000 
{ scounts an 58, s s & Note ‘ — ae, 

HBB P'counts and advances 71,661,000, 67,408,000 64,691,000 + 4,258,000 + 8,973,000 | Rusnave (Srecie & Notes:| SSN SS qg.065,au|— sa8.000l+ 3,481,000 | 
{ Notes in circulation ....! 78,473,000' 73,841,000 74,047,000, +-4,632,000 + 4,426,000 | kxcess of actual reserve 1,075,000 oe - i 
j || Current accounts........ 28,200,U00 27,168,0U0 30,241,000. + 1,032,000,— 2,041,000 | Deficit of actual reserve 4,059,000 6,350,000 os —2,316,090' — 5,107,000 
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AUSTRO-HUNGARIAN BANK. 





————$ ——— 


} Dee 23,; Dec. 14, Dee. 24, Last 
| 1901. 1907. 1906," | Week. Last Year. 
ASsETs. £ £ £ 
Coin and bullion—Gold’ 45,857,000 45,793,000 46.609000+ 44,000— 772000 
Silver 11,721,000 11,675,000 11,751000+ 46,000— 30000 


Discount | advances, &c... 32:989,000 32,780,000 31,394.000 + 209,000 + 1,587,000 
LIABILITIES. 


Circulation. . 77,909,000 77,717,000 77,049,000 + 192.000 + 860,000 


In the above tab'es s the Reichsmark is converted at ls; the Austrian crown 
at 104; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and pescta at 25 per £. American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The reduction of the 
Bank rate on Thursday, while it had been hoped for, was 
hardly expected so soon after the turn of the year. Next 
week was regarded as the most probable date for the first 
reduction. It was, nevertheless, very cordially received, 
being taken as an indication of a belief in the highest 
quarters that the worst of the American trouble is over. 
In the last few days of December a very large sum was 
borrowed by the market from the Bank, and loan rates ruled 
at 64 to7 percent. Ontheturn ofthe year, however, there was 
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to 5 per cent., and even a fraction below that is some- 
times taken. The Bank Return shows that the stock 
of gold amounts to £32,543,662, an increase of £1,797,816 
as compared with the previous week. Of this there 
was received from abroad £534,000 in gold, and about 
£1,204,000 came in from the home circulation of coin. 
The note circulation showed the small increase of £6,185, 
making the net addition to the reserve £1,791,631. Its 
amount is now £21,473,227, and the proportion of reserve to 
liabilities is 43 lower than last week, at 35% per cent. This 
fall in the ratio is due to the large sum added to the deposits, 
Private Deposits having been augmented by the borrowings 
from the Bank to the extent of £9,151,186, while the revenue 
collection has added £1,933,488 to the Public Deposits. 
Borrowing by the Government on Ways and Means Advances 
has added £1,500,000 to the Government Securities, and the 
extent of the borrowing by the market irom the Bank is 
indicated by an addition of £7,773.099 to the Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week : — 
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| 
Last Sat. Mon.| Tues. Wed | Thur. Fni- 
- ° week. | day. 
a sudden relapse to about 4} per cent.and to-day (Friday) the = eed | 
/ ' 
terms were 4 to 4}per cent. for day-to-day and 4} per cent. sea ‘ % . % le % \" 9 ly % . % K % 
BO TARR oc ccccaccccsopecessveeel 
for weekly loans. Although the future prospects are such | Market rates of discount :— 
as to suggest a considerable amount of caution, a degree | © days! bankers’ drafts ........ ct GR Oh See Rie cla es 
of eagerness to take in bills has been apparent, which {oa GO. . 65. sees eens sense Sh 3 bt 54l5q 535 Me 4g 
: . . ee | ere ee 5 44 5 48 4444 424A 4Bi4q 484g 
resulted in a steady drop in market discount rates even | Loans:—Day today ............/6 vs 64 ° 7 |b, his a stat 54 
before the reduction of the Bank rate was | SMOTE wee eee ee ee eee eee ves 6h 736) 7 64 7 BI 740) OS 
| . t — announced Fortnight (at last Settlement). . 68 6 oe ce 6B CG \6 
From 5} to 64 per cent. at the beginning of the week the | Deposit allowances:—Banks .... 4, -_ ee. 4 ii 
. . ; Discount houses at call...... ve 43 44} i 
outside rate for best three months’ bills has fallen| Arnouee Ue Mt CM s- 0+: % 43 a 5 4 ab 4g 
nied HOME RAILWAY TRAFFIC RETURNS. 
se «tenon Div. Receipts for _ ¢ 7 
venue lst Half, 1907. i ae Dec. 28 Cost E Aggregate Receipts this Half-year. Aggregate 
sini oa it idk Oldies Z -2 ; otal Miles Open. 
Gren Week Fisel = =s . . ’ = == per + Passengers, &c. Goods, &e. this Half-year. | 
Re- ing Ex- Ch'rges =~ 2" na | sc = Mile. | <= | 
oem, a ° Jat At : ‘ Z % S| 1907. 1906. 1907. 1906. | 190. 1906. | 1907. 1906 
%, SNuLISH AND WELSH. £ £ , £ £ xs ok £ # £ - 
; +3 . .. Baker Street and Waterloo st 2,865 2,195! 674) 675 a ik. es .. | 66,015 _ 43,710 
376 024 212,563 88,1269 8} Barry .., 9,734 8,277, 138 203 96,598 174 ce ad 373,272 369,691 Py 40 
59,685 36,896 21,961 nil. nil. Breeon and Merthyr... 812 1,858’ 2,667 2569 43 42° 36,535 11 , 15,895 16,248! 46,134 42,816 62,029 69,069 61; 61 
142,121 $5,080, 62,558 nil. wil. Cambrian cas 3,694, 1,662 5,556 4596, 19 16 23,337 2 108,371) 100,571; 69,376 70,116 177,797 179,687' 280 | 280 
, : 189 ‘entral Londen: n° :. 4,781 §,005 795 834 651,018 a a. a 137,805, 157,715 6 6 
; ; Pi .... Charing X,Kustn.,&amp : 3,080 3,040) 397 eee | 69,745) on AS 
#2456 36,502 32.1592 | 2) City and South London .. 3.548 Sid) Ber 813 443,370 45 82,215, 71,437 6h; 6h 
BER TIS 142.968 105,526) SHS. Furness a 2,212 4,990 7,202 8,963 51! 64 404,014 52h | 94,233. 94,846! 196,369 198,305 290,602) 293,241 130 | 139 
7,871 1494-982 752,939) nil. ail. Great Central 23,902 38,868. 62,670 55,743 103, 97) 68,565 27% , 609,132, 610,944 |1,511,700 1,453,787 |2, 120,832 2,064,731 
2740,647 |1809,235 | 886,261 5 14 Great Kastern .. 63,700’ 44,800 108,500 95,300, 90) 79, 43,664 77 ‘1,701,200 1,740,400 1,254,400 1,220,500 2068, 600 2.960, 900 1, 2088 | 1a 
2970,797 1970,660 765,459, 43 3 Great Northern .... 60,720 37,780, 88,500 85,020) 88 85) $2,088) 100 (1,567,880 1,366,060 1,128,090 1,129,840 $,190,110'5, 10,740 “$97 | 
49,838 -. | 3 nil Great Northern and City . | 1,672 1,725) 477' 516 385,001 2 ok ee * 44,088 | 45,099 34! a 
* Gt. Northn. Pic, &Bromptu 3 4,960 3,155, 536! 360 44 | : 113,310) 9 | 
6308,578 $135,003 2189,162, 7 32 Great Western... - 137,700) 71,500 209,200 171,400, 72) 60) 36,594 125 3,470,400 3,337,200}5,460,800 3,283,506 6,951,200; 6,600,700 2,848 | 2,755 
S17,419) 187-271) 91-$08)-44 2 Hall and Barnsley . | 7,304 6,838! 78| 96 87,088. 55 .. | “313,431)_ 282,985; 73)” 73 
2905, 104 1745,622 796,282/ 42 4 Lancashire and Yorkshire 40,400 58,311) 98,711 92,507 18 162) 101,002, 98 1,381, B46 1,340,367 1,764, 667 1,709,726 3,146,513 3,062,093, 5844; 584 
7484,541 $791,142 }2754.435| 74 54 London & North-Western 125,000 %,000 220,000 197,000) 110, 104) 55,756 1494 |3,570,000 3,496,000 |4,553,000 4,296,000 8, 123,000.7,792,000'1,946 | 1,946 
2557,067 1683,520) 886,000! 7, 4 London & South-Western! 69,100 19,400 88,500 74,800 86 73 50,502, 146} |1,.03,300'1,786,200, '747,600| "720,400 2,550, 900,2,500,600 1,0164  1,0132 
1525,226 | 966,403) 449,180 4 2} Lon. Brighton & 8. Coast... 43,644 13,807 57.451) 53,922 117, 109 65,022 106 26.700 1,291,986 432,738 444,196 1,689,438 1,736,182' "487 
254.476 | 162,035 62,957 7% 3} Lon., Tilbury, & Southend 8,328 1,578) 9,906 9,014 122| 113. 61,054 117 "251,074, "226,353! 65,494 60,373, "296,568, '286,726' 81 | 81 
64,808, 31,745 2.228 " 74 Maryport and Carlisle... ‘730 1,590; 2,320 2.253! 56) §2  5.425| 165 62,242, 63,093) 414, 414 
Mo.st9 198.561 | 195,919 oh Metropolitan -->-| 16,353, 1,874) 16,227, 18,801, 206) 221, 176,692 414 | 350,230. 345,140) 45,555 42,455, 395,785 388,505 72° 72 
eee i shen ene W770 63 nil. mi petzepelitan mietetes Gitte ‘ - | 8,128 7,283, 338! 305| 377,638 203,893 201,699. 24 24 
gicz.s19) $092-936 1478.700 | 62 Midland . 88,000 92,000'180,000 158,000 128/ 115) 85,150 6 (2,187,000 2,118,000 |4,218,000 3,993,000 6 375,000 6,111,000 1,401 1,400 
or 7 Ph North-Kastern .......... -| 88,16] 138,596) 196,787 184,694 115/ 108 46,305, 1414 '1,807.067 1,756,275 3,683,922 3,402,219 5,890,979 5,157,494 |1,695 1,685 
252,391 148,935, 57,277 54 42 North London... 4,112) 2,243| €,355 7,022 §29' 579' 242,525 864 | ‘117,061 "136,995! ' 94,977 | 96,605 212.038 (233,600 '12  ° 12 
497,241 306,120 121.999 43 5 { N_Stagordshire- Rail... 5,672 12,088) 17,720 17,942) 96) 88 } sa.en1| 99 | 142,739, 141,921! 322,924 306,817 508,650. 490,922 {26 | 202 
“si ‘ ; -” 7 .. | 43,187, 42,194 ug 119 
22,6153 | 4 Rhondda & Swansea Bay 1,079 800) 1,879 60,282 60) 62) 40,270' 12 749, 2 39,214 7 
175,008 112198, $2,821 77 Rhymney tah | 41900 “4516, 68! $9, S163 10h | —T en STS NADAS) 187.008) 766 
a fess eit » A 7 Eastern & Chat. Rail. 65,815 13,157] 78,972 72,709 120| 2) .. 76 |1,911,225 1,932,230, 582,076, 572,361 2,493,301 2,504,561 654 | 645 
066) 4 | 4 Taft Vale... 7,319 8,457} 15,76 12,882 127) 100) 78,365 81 | 136,128 118,620) 399,220, 386,789) 874,348 605,409, 1244! 1244 
251,044 1219,507 470,658 34 Caledonian | 28,069 52,417) 80,486 77,948 85) 85 | 
, ..| 28, 486. 77, 70,224 102 7 5 
Q13.545 $53,107 | 258,782 3 4 Glasgow & South-Western’ 12,901, 18.527! 315428 31082) 70! 81, 44°14 éit | Ter 200| Se6° 71 MINT 84e| 40 462 TOR 088 BOT 363 aad 2284 
249,080 126,450) 101,666) 3 S| Great North of Scotland™ 4,200 4,330] 8,560, 7,370, 25/ 22) 21,304) 61 | 115,650| 115,744: 99,600' 98,739! 215,250 214.483, 336 | 336 
seen’ the Une en | conas! 2, | 32 (Gishiond: 4,830, 3,341; 8,171’ 7,548, 16 15) 14,784 38) | 156,973, 157,063! 83,845 82,101 240,818 239,164) 4 4 
,108 1313,571, 606,038 4 1 North British ©. siaiiaad 30,585 58,229] 88,814 79,230 68! 57, 62.536 71 = ee Re 2,144,318 2,104,221 1,31 13044 
SH. } | ° ” ’ , ’ , , 4 
69,629 41,512! 19,077 6 Belfast and County Down, 2,014, 495 2,509 2,298 31\ 30 9 115% 
129,713 78.418) $9,682 nil.) 4 Dublin and 8.Eastern.... 3405, | 827| 4,232 $907, 26 25 Jessi Th 111234) 07r9e| 377400 Sela? taetyee, avies! 160 | 160 
670.655 412.458| 186 149 f a Reet Apusnern & Wasteve | Hee GSt1| D783, lasis| 1B 48 See "ast | $20,465) 298.304) 236.401 235.471 586,956) 582.866) GAS | | 53 
— 971; 20, 6, 1 78 ; 
289.747 179,799| 87.209 3 | 3 Midland Great Western ... 4/890' 5,949! 10.839. 9883 18 16 15.830 83 2 OR os 19.986 192.088 1861210 $20,697 wee B08 ee 
* From Feb. 1. a On Arbitration Preference Stock. 
LLL LLL LL LCC ttt titi 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=e =: 
: == Receip' 5 sipts ss . , ‘ 
amen tz eipts. Total Receipts. ane == Receipts Total Receipts. me Receipts. Total Receipts. 
Psi 1907. | 1906. 1907. | 1905. a nl 0 est — ; 
INDIAN & COLONIA (L.| £ £ £ 2 WWeamad. — Gen. = o = 1907. | ~ i away. | Avo. 1907, | 1906. _ 
Sengel ond WL ae ek ee Wen, AmB A. aera 2) 78,915 7.00sis, set ncale,cos anol hainincae ac Ohloloct. hse 1ss'0. aonle,oc4 saris, cas 048 
Bengal Nagpur .. Dec. 7) 38946 S283. 782553, 706800 Cordohak Roser a] “Say {yae| 26628: Zzz1S Chesapeake & ObloiOct. | 556,420 | 429,406)2,075,187 11,608,102 
Bombay, Be &C.1.| 28) 25,600. 25,000 8621400] S7ee8Condob Central) oo) Seay SEAS) OLB) 1091420 Chic. Mil &S. P. |. Oct. 1,178,187 1,161,687 4,363,258 4,255,740 
Do ints’ thes] Sat SER SSS Seecon) Sra sie Cordobe Con 3,840, 2,730 180,610 177,700, Deny.& RioGrande Oct. "4191639. '375,401'1,661. 019/1,438, 085 
om Nov.30 ’ . usta Rica . . Oct. 26 5,402 5.801, 101,929 80,560, Krie Oct 960,192 975,413'3,912,222' 5,638,889 
Canndian: Northiia {poe se) spony, We 380, 374.277, 382,616 Cuban Central ../Dec. 28} 5146 1,845 118,295 190,002 Great Northern. Nov 1,2°7'268 1,008°460 8,974. 167 8.336.077 
Canadian Pacific. | 21\ 284°600 ae ciale ron 748,880 Egyptian Delta 14 6,623, «6,381 -191,92] 172,420 Lilinois Central.....Nov. | (966,018 926,179 0/8968, 9188 $06,721 
East Indian ...| 141 110,400) 1s 24088802 ed a8 Gi West of Brasil| 3 $965, 14.854 101.667, 90.785 Louisvl. & Nashvle. Nov. | 773,027 817,375 4,231,087 \3,938,417 
Gt. Indian Pentn.| Bll 8988 100.818 $681,275 4,401,167 Inter. of Mexico, 21) $138,000 125 100 5,402 270 3.257 200. Ye Conte ado | Lees, 894,862)1.864,781)1,710,000 
Indian Midiaud..| 21) 14408, 22°38.” S868 "30808 Momense 26) | 21,868 21,717 1,245,278. 1,171,359 Hudson River .. Oct. 11,811,926 1,718,491 7,225,872 6,675,085 
adras 21, 2125 B47 6MR7S8, 619.587 Mexican, Ne 18 $187,000 138,600 3.597,800'3,278'500 New  rleans, N.E. Nov. |” 55,200” 53,200) "270,200, "259,800 
Qnebee Gentral Bt. Rags a hoy SSR TSS) 618.587 Mexican Natnal. Nov.28) $391,650 387,879 6,773,967 6,079,969 Norfolk & West. Oct. | 614,605, $10,470 2,304, 962/2,015,786 
South Todi" Nov 0) Te aat aeigoy AZGRL 176,519 Nitrate Rails.*..| 30” 24,518 30,569) ‘248,514, ‘273,819 Northern Central. Oct, | 256,141 224, 101| "978,555, "841,955 
Southn Mahraiia 23 16715 1885 SeSi37| BeOS Pincus “Athens | pee’ pec) 187,272 198,611/North Pacific... ‘Sep. '1,317,351 1,253,453 4, 142, 401 3,573,622 
ce only , § | ce 
Pa orn Punjab. Dec. 21 5,298 7,308 143,604 119,911 a + ~ “pees Oct. 149,154 141,222 1,1 125.130 1,075,928 Pilea Beaditng Oct SOR Ses poe aees oe pone re eal 
Antofagasta(Chili) Tn Pale ang De of SE784 49,922 “Ose, 701 1,128,127 Southern Pacific ...et. _|2,416,714 2,174,067 9,267,646 7,876,969 
and Bolivin ....|Now. 7 84,362 87,637 923,483. 911,397 West. of Havana, 28 a'sse “hist $38,675 $82,225 Southern Hailway Dec. 14) "251,000 "230,600 6,407,000 5,138, 800 
BA Gt Southern Dec. 29, 80827 98.645 1,867,376 1,910109. Aurareen’ , , 136,620 an Loutsh fan Fras. Bop. | 904,589 797,883 2,713,982'2,294,425 
BA KPacie. 8 Seer aren aie Sere Ala. Gt. Sthern. Dec. 7 13,936) 360,554 338,870 Union Pacific... Oct. Ty ene | e008 Lar Ne Lt 
. 4. 6 % 87 4 Y Natl . 4 '’ —— 
ye Atchison TopekalOct. (1,718, 491 1,464,291 6,046,387 5,625,048 Wabash .......... Dee. 7)” 88,488 " 98,181 2,493,46i 2,498,798 


1 * Two weeks. 17 
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rhe following is a comparison with previous weeks :— 














wm. j 
=S Bank Bills. Trade Bills.* 
ec . fn 
=s ‘5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
907. | % | % | | are 
Sept. 20... Po) 5 314 a eee ee i 
27.34 33 3h | ote 43 | 4 4/4 44 4 44 | af 5 
Oct. oe 33 3 a 4 2 4 | ¢ 2 
18.13 3 a ald ala sia sila 5 
25.. 34 344 4 14 4 #5 15 53/5 5 
Nor ee ge la tla ais TIS PIS 
55 tS 7 | 6 16 417 (7 62 7 
22... 5) 6 7 |6f 62/6 Gt 7% il? 8% 7 
3 et 556 8668 | 6 15 ft @ 7/6 7 | 7 
Dec. 6..5 52 | 53 | 43 6t 16 6 
ea ik if Si 88 gig ale 
27. ef 7 6 | 54 5 2 64 6 64/16 
1908, | 
Jan. 3..5 /|5 43 48 5h O53 5k O53 5 


* These rates range from those urrent on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market was dull during Saturday, both the spot 
and forward quotations receding jd, to 24d and 243d per 
ounce respectively. On Monday prices moved up 4d, to 243d 
and 243d, on a few buying orders from the East, and similar 





| 


circumstances caused prices to again advance jd on Tues- | 


day, to 244d and 254d. There was very little doing in the 
market on Wednesday owing to the holiday in the Far East, 
prices remaining unchanged. The market was short of 
supplies on Thursday, but a few small orders that had to be 
negotiated. The price for immediate delivery advanced }d, 
and for two months forward #d, to 254d and 25;;d. To-day 
prices further advanced jd, on considerable covering opera- 
tions on Far Eastern account, closing at 25;3;d and 25{d. 

In their recent circular Messrs Samuel Montagu and Co. 
state that the price of silver, after falling in the first few 
months of the year, began to rise in May, until it reached 
323d forward in August. In September the Indian outlook 
became very uncertain, and the price fell, touching 244d in 
December—the lowest point recorded since 1903. The 
American troubles have not affected silver very much, but 


the rain deficiency in India was a serious adverse influence. | 


For nine months of the year forward has been quoted above 
cash silver. Messrs Mocatta and Goldsmid also attribute 
the weakness of the market to trouble in India, but mention 
large shipments from China in May which depressed the 
price. Mexico also sold dollars, and so helped to keep the 
value of the metal down. The difference in price between 
cash and forward silver was due in the first place to arrivals 
from China, but was afterwards accentuated by the dearness 
of money. 

Messrs Samuel Montagu and Cc. write on 2nd inst.:— 
Owing to the holidays last week and the consequent inac- 
tivity of the market, we issued no circular since the rgth ult. 
The steadier tone that prevailed just before Christmas, which 
was undoubtedly caused by the smallness of supplies, was 
not dissipated by the resumption of active business, and the 
daily quotations of the fortnight under review encourages the 
hope that January may prove a more auspicious month for 
silver than the closing months of 1907. At present the 
improvement is merely one of sentiment, caused by the 
readiness of Chinese merchants to sell bills on London, which 
in some cases are covered by purchases of forward silver. 
This forward silver may have to be placed on the market 
when the bills fall due, but it is evident that for an improve- 
ment to be permanent it must rest on the actual absorption of 
the silver output. China and the Indian bazaars have made 
frequent purchases, and there has been an inclination to 
close bear accounts rather than to renew operations for the 
tall. The stock of silver in London has been reduced sub- 
stantially, and this fact will assist to give stamina to the 
market. The premium on forward silver was to-day reduced 
to {,d owing to the fall in the Bank rate. To-day’s quotation 
for cash silver is fixed 4;d above that on December 19, 1907. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated January 2nd :— 

Gold—Bar gold, fine, 77s 94d per oz standard ; United States gold 
coin, 76s 4d per oz; German gold coin, 76s 4d per oz nominal ; 
French gold coin, 76s 4d per oz nominal; Japanese yen, 76s 4d 
per oz nominal. 

Silver— Bar silver, fine, 254d per oz standard; ditto two 
months’ delivery, 254d per oz standard; cake silver, 274d per 


0z; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. | 


discount. 


Rs.5,000,000 in remittances on India. The tenders amounted 


} 
} 


| 


to Rs.29,789,675, at 1s 3 29-32d tor 3 31-32d. The following | 


Statement gives the result of the sales from the beginning | 


of the current financial year :— 


Rs. £ 
April 1, 1906, to March 31, 1907.........4+ - 441,423,837 .... 29,598,716 
April 1, 1907, to December 25, 1907 ......-- 171,094,640 .... 11.451.926 
Week ending January 1, 1908 ...........- 2,500,000 .... 165,876 


173,594,640 .... 11,617,802 


} 
| 
} 
} 


| 
| 





THE ECONOMIST. 


Allotments since last week :— 


Ss. 
Wednesday .... 2,626,000 in bilison Calcutta ... 


-—. «w«evew 584,000 in bills on Bombay.... ..... 
wo (°° @iese 504,000 in bills on Madras .. Sie jo 
-<—. . vided 1,286,C00 in transfers on Bombay .... , a St#d. About 
owt «aeaee 500,000 in bills on Calentta ........ At ls3é3d. 
ee Sodas 44,000 in bills on Bombay ........ At ls 3i3d. 
a ls 254,508 in bills on Madras.......... At ls 39d. 
wenn 100,000 in transfers on Bombay.... At is 3 31-32d 


Friday eeenesaeve 150,009 in transfers on Bombay .... 


At Is 3 31-32d. 


The amount to be offered next week will be Rs.5,000,000. 


The foreign movements of gold to and from the Bank since 


ARRIVALS. 

Pea SEs cx case oe 
Deets.  eieacaks 
os Australia .... 
‘ee 
es. cnadiewes ‘ 
NN tai Luaddacn we 

| Fri., io gaanevanws 


| last week have been as follows :— 


£ 
51,000 Nil 


WITHDRAWALS. £ 


161,000 | Net influx .......... 889,000 


107,000 
102,000 

58 000 
218,000 
192,000 


889.000 


889,000 


A branch of the National Provincial Bank of England, 
opened at Palace 
Devon, under the management of Mr H. F. Vale. 


LONDON COURSE OF EXCHANGE. 


Limited, has been 


avenue, Paignton, 


Price Negotiated on 'Change. 











On Usance. —e 
Dee. 31. Jan. 2. 
BOND ie dccnssccccdccucewesuces Cheques; 25 15 25 1738; 25 15 2 17 
DE chbcenkscanminbereuaekin 3months, 25 42% 25 474 25 425 25 47 
MEE. hhbdccaddesadnasecece do 25 424 25 474 25 42) 25 47 
SD ihiscct cvccctevseccess Cheques 12 2& 12 23 12 2 12 2 
Rs * sebenseseceues es 3months| 12 5g 12 54,12 53 12 53 
MNS se6ga cdedasnsseéaeneqace e 20 8 20 8 | 20 82 2 & 
PEE Wedanétecesrenseuntuas e 20 8 2 8 WwW 82 W & 
Frankfort ....... cb winches inch e 20 8 20 8 20 8 W 2&% 
Vienna and Trieste ............ e 24 23659 | 24 60 24 OA 
ix 6c6ne ctenéngeacecaces « 25 532 25 S83 25 52% 25 574 
SR ccccccvcucecusce ” 4 244 242 #8624 
PN 62 cudeinnndeehen taeuead o u 2% | 242 
Genoa, Naples, &c. ............ e 574 25 624 | 25 Sot 25 61} 
Madrid, Barcelona, &c. ........ * lf “zg | 41 414 
BL. cacanvcuntsnncivancosede a 474 47 474 473 
Ne is cueineeaena ca a 25 Gig 2 66% 1 25 60 25 65 
FOREIGN RATES OF EXCHANGE ON LONDON. 
! } 
Rates | ! Rates 
atest of Ex-! Usance. seer of Ex- Usance. 
tne * change. 
Paris ...... Jan. 3, 25°15 | Cheques |Rio Janeiro..Jan. 1; 15.44 Q0dysst 
Brussels ....) — 2) 2516 . 4) 1” Buenos Ayres) Dec. 30; 49d 90dys st 
Amsterdam..| — 2) 12°10§-1'4) Short 
Berlin ...... ;— 3,204 s Montevideo. .|Dec. 6 §2d 90dys st 
, ae ;}— 2) 2024 3 months } \Bng Sng 
Hamburg ...— 2) 20°49 Short. |Melbourne ... — 20)ljdisddis 60dys st 
Frankfort ..| — 3) 20°45 ~ Sydney ...... | — 20:1ydis dis " 
Vienna ....;— 3, 411 » Adelaide ....| — 20ijdisidis , 
St Petersbrg.| — 2, 94:35 3 months Calcutta ....\Jan. 3, 1/3¢# ‘teleg’ph 
New York ..|; — 3) 4792 60daysat Bombay .....;— 3 13% transfer 
Lisbon...... — 2 4a Sight. Hong Kong..|— 3 1/104 transfer 
Madrid - 3 28°43 »  (Shanghai....|)— 3, 25% ” 
Italy ........| — 2) 25.15-174] _ .. Ce athe ee ee as a 











The discount quotations current in the chief continenta} 
cities are as follows :— 


Bank 
Rate. 


Open , 
Market. 
c 


{ 


Bank Open 
Rate. Market. 


| % % 

re ® Nov. 7,’07] 3% | Genoa...... 5aNov. 8, ’07} 54 

Berlin...... 74Nov. 8,'07) 6 | Geneva .... 54Nov. 7,'07) 5p 
7? 


Hamburg .. 74 Nov. 8, 


7; 6 | St Petersbrg 74Nov. 8,’07}nom 


Frankfort .. 74 Nov. 8, '07) 5 Madrid .... 44Sep. 24,'03) 44 
Amsterdam. 5 Apl. 23, '07} 4% | Lisbon .. 


Brussels.... 6 Nov. 
Vienna .... 6 Nov. 


.- 5¢Jan. 11,99) 54 


7, '07} 5} | Stockholm.. 7 Dec.12,'07) 7 
9,07; 5% | Christiania . 6 Nov. 8,’07) 6 


Rome ...... 54Nov. 8, '07) 54 | Copenhagen 8 Dec. 19, '07} 7 
Turin ...... 5§Nov. 8, '07) 54 | 


At other centres the latest recorded quotations are :— 


New York (call money).... ‘6 | Caleutte, Bank min....... 6 


Ditto (endorsed Bills) 


—4 p. mille for us 
Par 
124—4 p. mille agst us 


% 


.... 8 | Bombay, Bank min....... 6 


The following are the standards for gold points of the 
| principal gold exchanges :— 
The India Council on Wednesday offered for tender | prance. Frewcn. 


Marks. GERMAN. 
20.52—5 per mille for 
20.43 - Par 


The latest exchanges are :— 
French “cheque’’ exchange 25f 1£4c, or 2g per mille agst us. 
German short exchange 
N 


ew York exchange ; 
Cable transfers”’ ......$4.85J, or 1 per mille agst us. 


¥ 


! Dollars. AMERICAN. 


us 


4.89 -5 per mille for us 


| 4.867—Par 


_ 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


.. 20m 49gpf, or 33 per mille for us, 





—_ 


ne renee 

















| 








have gone up 2 points. Colonial loans bave also been 
marked up, and close firmer. 
omens -_— =- CLOSING PIOKS, -— -— Mee 
cen | ; mend. 
| Week| 58t. Mon. Tues. Wed. vhure | Friday 
Cons. 24% red. 1923 823 34 83; 4 834 § 832 Z 8334/83 g+ 3 
|  Doaje Feb.5.... 822 38 83¢ 4 83) § 84 4 eae 1 83g a; 1 
» ted, 1905...... 894904 89490, 893904 90 1 91/99 1+ & 
mo irioh Lai 83h 4") 84° 4 B44 Foxy Se casio gs 
var. 8 3 84 45) 84 + ¥ 
Nationa aa Geen “7 $ iw : - 
23% Stock ...... 974 8 9% 8 9738 5; $8 Bl 
Busheguss 0, Bés.. ‘ é 288 3 *| Ss te 8 
red. 1909 ..... 99 100, 99 100 99 100 99 100 0S 100) J 
Do 2 _ red. ” oO ” | oa 
i label 964. 73 7% 97 8/97 8| & 97 8/97 8 + 
Local Loans 3% Stk 4% + 9145 9445 94953 = 943 53) 943 5 + 
Trans. Gov. 3% Stk 9354 95344 91 3 9445 = 5/9445 + i 
Bank Stock........ 270 75 272 77 27479 27580 276 81 \276 81 + 6 
India 34% red. 1931 100 1 1013 21018 2 1019 23) «MODY 29/1013 2+ «14 
Do 3% red. 1948.. 863 7} a 5 873 83 88} 93 883 93) 883 9} + 2 
Do 24% 1926 .... 73 4 735 44 745 744 5: 744 54,74 5 + 1 
lj see coon tae elses salcet 4 63 4.63 4 63 4/63 4) .. 
Met. Cons, an 101 2 101 1s 22) 
|| Met.WaterBd.3%B 90 1.90 1 £04 i Sot i ‘oslo sk 


| ever, dealers in Paris were 
| here. 






| 
pete 
| business has naturally not been lively. On Friday, bow- 
} 
| 
i 
} 


THE 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. ACCOUNT. 
anuary 15 January 16 
anuary 24 January 30 


Consols, February 5. 


The Stock Exchange has celebrated the New Year with a | 


great show of activity, and, in spite of a good deal of criticism 


from inside and outside the ‘* House,” dealers have run the | 


prices of stocks up in almost every section of the markets. 
To some extent the rise is the result of a strong investment 
demand, which is its own justification, and may be heartily 


welcomed, but there is also a good deal of professional buying. | 
The Stock Exchange seems to be convinced that things will | 
be better in the future than they have been recently, and | 


there can, we think, be little doubt that 1908 will be a busier 
year for dealers in stocks than 1907, but to lay in blocks of 
securities in expectation of the new demand is a very specu- 


“ bulls " suffer before long if the professional buying continues. 
A fall in the Bank rate was scarcely expected this week, but 
it was nevertheless fully discounted before Thursday, and 
when the 6 per cent. rate was announced people began to 
take their profits and prices fell. Before concluding that 
everything is going to rise speculators would do well to compare 
the present figures with the lowest of the past year. They 


already, and it is at least arguable that the improvement in 


position in America, Germany, and this country. 
paratively unimportant American railroad has gone into 
liquidation, and we hear rumours of serious trouble for some 
ot the others. 

British Government Securities.—(ilt-edged 
ties have risen with the general movement 
week, and almost all 
than on last Friday. 
of the New York banks and the 
of England in securing the gold 
made a very good impression. 
closely upon the money market all rose. Consols rose ,5; in 
a single day, and Irish Land stock in the same day put on }. 
On balance over the week Consols are } higher, the slight 
reaction of Thursday and Friday bringing them to } lower 
than the best. Indian issues have been particularly 
strong, and the Three per Cents. have risen a. point 
since last Friday, while the Three and a-Halfs and 
Two and a-Halfs are both considerably harder. 
stock has gone up 6 points. c 
have been active. Metropolitan Water Board stock 
is higher, and London County Three and a-Half per Cents. 


securi- 
of the 





91 3; 9 2+ 


Foreign Government Securities.—Prices have per- 
haps not moved up quite so much in the international 
| market as in other sections of the Stock Exchange. The 

Paris bourse has been engaged in the settlement, and 


as New Year's was a_ holiday, there, as elsewhere, 


Day 


selling and caused weakness 


The position in Germany seems to be rather better; 


| the banks are increasing their strength and in the 


| financial, though not necessarily in the commercial, world | 


the crisis which has threatened for so long is apparently 
| blowing over. A certain amount of buying on Berlin 
account is reported, and this indicates at least a change 
of attitude in the German financiers. Japanese stocks have 
| been remarkably lively in the last week, and a good deal 
| of business has been done in them. The Four and a-Half 
| per Cents. have risen steadily, but the “Fives” of 1907 
} are 7 lower than on last Friday. South Americans have 
8 fairly active, Argentines and Brazilians both closing at 
gener hgures. Peruvian Corporation stocks are an exception 
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lative move, and we should not be surprised to see the | 


will see that prices have in most cases recovered a good deal | 


values is greater than the real improvement in the financial | 
A com: | 


Government stocks close higher | 
The improvement in the position | 
success of the Bank: | 
offered on Monday | 
The stocks that depend most | 


Bank | 
A few Corporation issues | 


, 


[January 4, 1908. 


| to the general strength. The impression left by the report 
'was not obliterated by the meeting, and dealers do not 
| believe that the agreement with the Government will improve 
the position of shareholders. ; 

The tollowing are the latest closing prices, &c., of some of 





_ the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices. 
Last Week. To-day, or Fal!. Dec.27. Dec. 11. 
| Argentine 5%, 1886-7 ..... vevee 103 oe = MO2K we + «LH ++ 1025 .. 1025 
Bo Rescission ..........++- _ Me eo St co @ 8 oo Bo 853 
| Do National Cedulas “B” .. 43h oe ee = ee = 
Brazilian 4% Bonds, 1889..... ° 80} .. 824 1 t+ Zoe 2 ee ast 
Do W. of Minas 5% ..... oe «6S ee 935 «+ 4 ee 5 °° oo 
| Bulgsrian 6%, 1892 ......-+++ oe re Meee oe 
| c jan 44%, 1895.......6.++++ ° 84 ee 84 ee ce os ee 5° * 
| Chinese Silver, 1894 ...... 95 ee ost eo + [bee BD oo 
Do Gold 1896,5% ......++- — mn. co + 2 oo WIZ .. 10 
| Egyptian 4% Unified Debt .... 100, .. 200g .. + ++ 100 .. 9 
| Bo 3% verted .....+.+. . 96 *e 96 eo ss 4s 08 954 oe 96 
CS, eee 25 os Ge «com feo TH « 
| German Imperial 3%, 1891 .... 81 ee &2 ot Son Se os ae 
| Greek, 1884 ........seeeeeeses 47h ke ras. F 46 
Do Monopoly, 4% ...+-+++++ P| “* se és 1h.- 48% - 47 
Hungarian 4% Gold Rentes .. 93 ee 92x we + ° oS - 954 
| Italian 3} % Rentes ......... - 103 oo (SR os + e+ 1024 .. 102 
Japanese 4% Sterling ....... ‘ 81 oe Tk sens oe oe 
| Do 4) %, 1905 ....ceeeeeeeee ee cso}. ww + he 30h .. Wh 
| Do 5 %, 1907 (New)........-- ee C65 .w — §.-- 968 97 
| Mexican Conv., 1899 .......+- - 100 eo 00x 2p + 314.2. 100 .. 100) 
Peruvian Corp., 6% Debs. .... 96 ee 96 “o'se an oe eo 
Portuguese (New) .........+- - 63ix .. 3... 65 .. 63% 
Russian Ser. I1.,4% ......+++5 sat oe B0]x .. t.. 81g .. 80% 
| Spanish 4% Sealed ........... > 92 ee ix sco + Fes BB oe B 
| Turkish 34%, 1894 .........+- ° 95 ee 95 ee <1 oe oo ae 
Do 4% Unified ...........+. ° 92 ° S44 oe + [bee 929... 923 
United States 4% Loan..... .. 121 Pe én 00 4k Shs Re eee 
| Uruguay, 34% Bonds......... ‘ 66; Ka 67 .o + fee 669... 67 
| Venezuela 5%, Dip. Debt..... ° 46 oe 454x + 1 453 .. 45} 


British Railway Securities.—The Home Railway 
_market is still unusually active. The impetus given by the 
/recent agreement is not exhausted, and there is a general 
feeling that the future of British Railways is brighter than 
most people believed three or four months ago. The market 
is said to be very bare of stock, particularly investment stock, 
but it is admitted that much of the buying in this section is 
professional. The improvement in the railway position has 
been so thoroughly advertised that the public may begin 
again to take an interest in the securities, but prices have 
risen very quickly in the last few weeks, and we suspect 
_ that the dealer is outrunning the investor. The traffic agree- 
ment between the Caledonian and the North British 
_has produced a rise in the stocks of the Caledonian, and a 
rumoured agreement between the Great Western and the 
North-Western had some effect on Monday. It was said (1) 
that the irish traffic was to be pooled, and (2) that the 
Cunard lirers were going to call at Fishguard. The Southern 
passenger lines have enjoyed a day or two of unusual popu- 
_Jarity, and the South-Eastern, the. Chatham and Dover, and 
the Brighton stocks have all been sent up. Brighton “A” 
has risen 4} points. Even Central London Ordinary has 
| gone up. 
The traffic returns of seventeen principal English and Irish 
lines show an increase of £157,239, equal to 11°8 per cent., for 
tbe week as compared with the corresponding week last 
year ; and the three principal Scotch lires show an increase 
| of £12,468, equal to 6°6 per cent. For the curreut half-year the 
English and Irish lines exhibit an increase of £47,824,383, or 
| 3°3 per cent., while the Scotch lines for the current half-year 
show anincrease of £4,905,624,equal to 1°02 per cent. The 
_ latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the British 
Electric Traction Company forthe week enced the 27th ult. 
amounted to £31,121, on a total mileage this year of 427} 
miles. Upon such of the lines as were working both last 
_year and this year the receipts show an increase of £3,200 
upon the week. 
Subjoined are the latest closing prices of the more im- 

portant issues as compared with last week's prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


“ Making-up” 
Closing Prices— Rise Prices. 
Last Week To-day. cr Fall. Dec. 27. Dec. ll. 
Barry Deferred Ordinary ..... ° Sh ne 81 oo + ae 
er 98 ee 1024 oo + 4 1. 97h... O38 
WO DONOR .o0cvidecvecsss ° 263 oe 2g .. + 12.. 26.. B 
Central London Ordinary .... 634 ee 65 oo + 16 we GS wp & 
| City and South London ..... wo Se ct 2 i Se oe Se 
| Great Central Preferred ..... ° 2BF ke Sh oe |) oo DW oe BR 
eee ° 4 ee ee ee oe 
| Great Bastern ...........c00¢ 72 ee 163 1 + 48... 724... 72 
Great Northern Deferred ..... 443 iw 51z o* 2 50 Hs 
SD PNUNEE . cvcwcceccccien - %322¢ . 325 + 3 122 .. 121 
Hull and Barnsley ........... ° 52 ee 518 eo + 23... Sig .. SRR 
Lancashire and Yorkshire.... 96) .. 984 +B Bo 2 
London, Brighton,&c.,“A” .. 80 oe 843 + 4%... 80 .. TTh 
London, Chatham, and Dover.. 132 ° Se > Bec "ewe Se 
Do Arbitration Preference .. — 6 2 co + 4 4. T9Q 2 7% 
London and North-Western .. 147} .. 149} + 2h .. 1465... 146 
London and South-Western .. 14 - 1465 + 'S we OS co 
ee DPOUE s0c0nsndcecccee a ee « SS + Ip... 47%... 47 
Metropolitan Consolidated .... 37 ee 44 ~+ 4 .. Bh.. SB 
Metropolitan District ........ 8 ee ll oe ea Te 
Midland Preferred ........... » Se co Me ws O-Be ea ee 
ee 64 o- O82 + B. H.. @ 
North British Ordinary........ 38t «ew «= 358i ae CD Cw CBR 
Do 3% Preferred ...........+ Oe ce THR ue + BE ce Bh co OE 
North-Eastern—Consols ..... - 128} - ‘M414 + 23.. 238 .. 137 
North Staffordshire ......... 97 ° 99 o%? 2a BW vo BS 
South-Eastern“ A” ........, » 8 wo BM w+ Ba ie OO 
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| though November's returns were bad. 
| the whole system was nearly £3,000 less than in the corre- 
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at New York has not had much influence on the Yankee 
market. 
the autumn that the recovery, which will no doubt come 
sooner or later, has been pretty well discounted ; present quo- 
tations are much higher than those of, say, last October, anda 
general advance would not be likely to strengthen the position 
of the market. In the first two days of the past week 
prices rose fractionally all down the list, but on Thurs- 
day there was a set-back on the news that the Sea- 
board Air Line Railway of Norfolk, Virginia, had been 
declared insolvent. The company has a capital of 
£12,400,000, and operates 2,600 miles of line.. On Friday 
the tendency was stronger and on balance against last 
Friday most of the changes are to higher prices. There are, 
however, two or three exceptions; disturbing reports are 
being circulated about the Southern Railway, and the Pre- 
ferred stock has given way several points ; Erie Common 
and Preferred, on the other hand, are rather firmer. Unions 
have been comparatively quiet, but there is an improve- 
ment of 3 points as against last Friday. Northern Pacific are 
particularly strong, and Great Northern stock has risen 
several points. 
has now “practically disappeared ” it is, perhaps, surprising, 
though not regrettable, that Americans have net been more 
excited. 

The following are the latest closing prices, &c., of the most 


proininent issues :— 
“ Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week, To-dav, or Fall. Dec. 27. Dec. ll. 
Atchison Com. .....ccccccee see 77. «8 & wm oe T13H.. TR 
Do Preferred ......... ecese 88 ee He eo + 1 6 Bue B 
Baltimore and Ohio coccce 83 ee 84 eo © 1g... 823... 835 
Do Proferred. .....cccccecsece 82 ee 82 e000 SS es 
Chicago, Mil.,& St. Paul, CC Stk. 105 SS ae 3h. 1054 .. 103 
Denver & Rio Grande Ord. Shs, 20 .. 21 «2 + SS. 
Do Preferred Shares ....... ‘ 60 ee S98x swe + 1 op © oo B 
Erie Railroad Com, Stock .... 1G6 oe nen. xe 1g .- 164 .- 16} 
De PIO TE, cetscscsces avenue 36 oe 26 delte <6 co (Gan ee Go 
errr cece 24 ee 26 oo @ 3 oc DB eo BO 
Dlinois Central Shares ........ 127 ee oo + 3 oe TB ue US 
Lonisville & Nashville, C Stock 94 ee SE oe + Uwe Bee B 
New York Central Shares .... 94 «< x ‘ce + Bee BM oe WH 
N.Y., Ontario, and W.Reg. Shs, 32) .. 34 eo + 12... 32. 32h 
Norfolk and Western Common Ge «a 66 oo + 1B. C4h.. 66 
rr ae eee 82 ee 85 on 2 os. Oe ae 
Northern Pacific .............. \ ree oo + GH .e NG we WG 
Pennsylvania R.R. $50 Shares 564 ee 57 co + Bee Bees & 
I ickd agen wedceus wineaeun 47k ee 503 «fo + 2 47h .. 46} 
Southern Ordinary ........... ° 13 ee 14h eo + Bee 13. oe 134 
Do Non-cum. Pref........... 39 ee 26 oo — 28.2 398.. 304 
Southern Pacific ......cccccee ° 722 oe 14% ae 2 . %723.. 74 
Union Pacific Shares.......... TI9e ce 122} o + ©. os fe ve Be 
Wabash Pref, Stock .......... 184 19 o + Gee 13. FY 


Colonial and Foreign Railways.— [he incident al the 
week in the market for Canadian rails was the Canadian 
Pacific meeting called at Montreal to sanction the issue 
of new capital to existing shareholders at par. We need scarcely 
point out that this scheme, which amounts to paying dividends 


out of capital, is thoroughly bad finance, and must weaken | 
how- 


the position of the company. It was good encugh, 
ever, to attract buyers, and orders for Canadian Pacifics 
came in very freely on Monday and Tuesday, the price rising 
rapidly. On Thursday there was a set-back, and the shares 
dropped over a point. They close 6 points up on the week. 
The new shares are to be issued in the proportion of one to five 
to present hole Jers so that there is a bonus of rather more 
#5 per cent. at the current quotation. The revenue 
statement for November was good, showing a net increase of 
£30,400. Grand Trunks have risen with Canadian Pacifics 
The net revenue of 


sponding month of 1906. Foreign railways have been strong, 
and rises are general. Among Argentines, Buenos Ayres 
-_ Pacific, Rosario, Cordoba and Rosario, Great Western, 
nd Cordoba and North-Western are all firmer. Mexicans 
have been quiet, but all the issues have risen. Brazilian 
lines are practically unchanged. 

The following shows the net movement on 
sone of the principal issues :— 


the week in 


* Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day or Fall, Dec.27. Dec. 11. 
Antofagasta(Chilij&Bolivia(def) 121 oo |6CSR ce + DS cn SD es SD 
Buenos Ayres and Pacific Ord. 15h .. LITR «we + 2 «. 114h .. 1104 
Baenos Ayres and Rosario Ord. 1074 «. J08h .. + 1 .. 107} .. 1023 
Buenos Ayres Great Southern 125 ee 124 oo 2- ce ae a 1295 
Canadian Pacific, Shares..... « Wit «e WOR we + 6 .. UH «1. ISR 
Grand Trunk of Canada Ord... 187% 18te .o + Fee 18 .. 19 
Do First Preference ....... - 24g .. NS .. 1 .. G.. US 
Do Second Preference ...... 1074 «- 1084 «.. + 1. «. 107%... 107 
Do Third Preference..... wae 50 .s , + bee 59B.. ot 
Great Indian PeninsulaB .... 21 21 co +s +e oe SL oe We 
Guayaquil and Quito.......... 344 Fe ce ce oe 34... 32 
Mexican Railway, Ordinary .. _ 47+ aw + 4 ve OB ie 
Do First Preference ........ 1374 139 + Je .. 1554 .. 13% 
Do Second Preference ...... 935 «+. 9} + lw DB on BY 
NR atic vic tinadcunacied ‘ ss 84 ai oo Hie * 
WP UN is ocdaccaciksdecas « WR -e WR code 20 ce TE ce 
United Railways of Havana’ TS «. FW se b> vo Tae Oe 


Mines.—Transvaal gold mining shares have been firm all 


through the week, and there has been a fractional improve- 
| Ment in most of the securities on balance against last Friday. 











| past tew weeks. 


| market, 


Stocks have already been raised so quickly since | Stock Exchange. 


Considering that the premium on currency | 
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American Railways.—The improvement in the situation | No special incident has occurred to send prices up, but they 
'have risen with the better feeling general throughout the 
Business has not been large, but there are, 
| perhaps, rather more buying orders at present than in the 
Nourse Mines, Robinson Gold, 
| Deep, Modderfontein, Consolidated Goldfields, “ Johnnies,” 
Rose Deep, Gold Trust, Wit. Deep, and Village Main Reef are 
all higher, but Geduld and East Rand Props. are quoted lower. 
| Diamond shares are still being sold on the weakening of the 
Deferred, 
New Vaal River, on the other hand, 
and Golden 


and De Beers 
Jagersfontein are lower. 
have hardened. 


generally cheaper. 
rather sounder ; 


that the largest shipments from the States 
in consequence firmer, 


shares are 


Australians have 
Horseshoe, Great Fingall, and Kalgurli have fallen back, but 
Mount Morgan has improved. 


Premier Deferred, 
been dull, 


The Broken Hill 


are over. 


solidated, and the American mines generally are strong. 


West AFRICAN. 


Closing Prices. 


Last To- 

Week ~~ 
Abbontiakoon 
Abosso 
Akrokerri (Ashanti) 
Ashanti Goldfields ‘on 
British Gold Coast }.. 


4 1% 





West AUSTRALIAN 


Lise 
or 
Fall. 


a 





Robinson 


group is 
The Copper position is now considered 
the price has recovered, and it is expected | 
Mining 
and Tintos and Great 
Cobar have improved, while Anaconda, Arizona, Boston Con- 








: 


Closing Prices. Rise 
Last To- or 

Week. day. Fall. 
Broomassie........ $3 ee se 
Fanti Consolid..... 3 .. og 4 

Gold Coast Amalgd. - t..— 
Taquah & Abosso.. coe te 
I ccaespcaoas Rag oes Be 


| 
The following are the prices and variations of the more |} 
active shares :— 
SoutH AFRICAN, 
Closing Prices.Rise Closing Prices tise || 
TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week day. Fall. 
BOM is cacexdnexs 3ym-- 3yh-- -- | DEEP Levens (Con.) | 
| MIE cardectessonces 2rh-- 2th. Knight's Central .. #.. 1 ..+ 
AuroraWest United oo i: Knight’s Deep .... lftg.. 2 ..+ ge j] 
Bantjes Consolidtd. 4 ‘ Langlaagte Deep Bae’ a 
| BORSDORE . oc cccces: ® ce ows . ModderfonteinDeep 4. iy dx |i 
SL iaikenganes 2... }.- oe | New SteynEstate.. 1 .. 1 . e- } 
| Brakpan ......... fe-. _fe-. -- | Nourse Mines...... 22... 2h ..+ @ | 
| CEE 2d402enssces Se ce Oe co’ <o: | vances ee See 
| City and Suburban ify. 2 ..+ | Rand Mines Deep... 2.. §.. .«- 
COE 6 caccetecues 1yh-- 12 ..+ ¢y/ Robinson Central.. 4 4¢2..+ de 
Consold. Langlaagte aioe AS.. .- | Do Deep(New).. 4 .. 4% + & 
Consold. Main Reef .. 44..+ :4 Roodepoort Central 2.. 2.. .. 
Crown Reef........ 6> .. 69 .. .. | Rose Deep .... 3yh-- Set te |] 
Driefontein........ 2s%.. 2yh- ene Simmer & Jack Es as st —_— ¥ ig j 
Durban Roodepoort 14 .. 14 .. .. | Simmer Deep « es But & 
East Rand Prop. .. 393.. 34 .-— #4;/ South Knights .... 4... §-. eo- |} 
POD Nacanaces 163 .. 17 ..+%3 South Nourse. Dee ae one 
er 1h... lik.-+ $y! Van Dyk ....... a <a ee 
Geldenhuis Estate 25 .. 2;)..¢ gq Village Deep ...... lj... l@ ..+ 
| Ginsberg .. +8 . #8.. .. Witwatersrand Dp. 33)... 33 ..¢ 
Glencairn M: tin RE. me, a awe . sceeneiiel:. tie 
Glynn’s Lydenburg 14... 1)... .. Laxp, Diamoxp, &c. 
| 4och (New)........ a g.. -- Anglo-French Exp. $B. oc 
Heriot (New) .... ae # Central Mining and 
Wea scaecdeane ds 1g... lax. on Investment ...... eee Fe 
Jumpers .... A... 4%..+ gy | Cons. Gold Fields.. 3a... Sie “< 
Kleinfontein (New) 1¢g.. 2 ..+ gs Do 5§% Ist Deb.103 . Mls ..+ 2 
TS eee 3h... 3} ..+ & | De Beers Def...... 14% .. 13§ ..—1 
Juancaster ........ hee feet & ig Or rPe eer 154 1% ..—1l 
Lancaster West.... 32 .. 2 ec o- Do 5% Deb. 104 102x ..+ 4 
IanglaagteFMstate.. 24).. 2).. .«- Do 44% Exp. Deb. - 954 - - 934x..— j 
Langlaagte Block B =, + oe en Ie xploration cane fn. es 
Luipard's Vlei .... 43.. Igg..+ & |Gen.Mng.&Finance  4@.. ldy.. + 
May Consolidated... 1g .. 1 + gs| Goers (A.)&Co..... 2... B.-. of 
| MeyerandChariton 34.. -- |Henderson'sTrnsvl. }.. 4}... «- 
Modderfonvein .,.. 5#4.. + gy H.E. Prop.. Bia a. he 44 
Do Extension.... y%-- -— £ Jagersfontein (Def.) 32... 3zx..— 2 
Nigel... ........... 28 .. 22 ..+ % | Johnnsbrg Cons. In. Se ee 
North Randfontein 14.. 2. PP Do Estate........ ¥ in we 
Porges-Randfontein if”: - lyy..— | Mozambique ...... 5. fs..—- 4 
Primrose (New).... 2; .. 23... .. | Lace Diamond .... free t ty 
rincess Estate.... §.. 44-.+ gy New African {8-< 
| Randfontein 143... 14 ..+ gs New Vaal River 
Rietfontein (New)... 2 25;..+ gs Diamond .... 4... 2... 
RobinsonDeVilliers 84 .. 82 ..+ &  Oceanat ‘onsolidted. Ree Bee a 
Do Randfontein.. §.. &.. «+  Premier(Transvaal) 
Roodepoort United 14... lg... .«. Deferred ........ 6% .. -—% 
Salist DULY cecesesvees + ee Bee es S. A. Gold Trus .. ee 2e ee 2c. + ts | 
Ge — dncacuves t & .. «+. Transvaal Coal Trst ice cee ~ es ' 
Simmer&Jack Prop. ee. 1 -. «+. Transvaal Consolid. 148%... 13 ..— %& 
Transvaal Gold.. ldg.. lf#.. .. | Trans. Est. & Devt. 9... @ + « 
SET onc ncaneds PF is--— ?x, Transvaal G'ldfield #.. B-< oc 
We SE vadacasene . Se eee R : 
Village Main Reef 3g... 33..+ 4 ee 
Vogelstruis ....... - gg... %.-. -- Bechuanaland Ose + Bae tee 
West Rand........ g§. ‘3..+ 3g) British 8.A. Chartd S5-- §8-.% oe 
Wolhuter Gold .... lm. 14..+ 3 Do 5% Mort. Deb. 92... 92... «- fi 
Worcester ........ Bie Bee! «oe 1G hicago- Gaika ....... dyee .Qyce “ee 
Globe & Phoenix .. 4%... G+ «- 
Deep LEVELs. Lomuagunda Devt.. AS.. 0 ogke- + 
MashonalandAgney 4} 4n.-— 4 
Angelo Deep ...... ts-+ %&-.% de Matabele Reefs.... 4 ae 
Crown Deep ...... 11g .. 11g... .. RhodesiaCopper.. Gus tke j 
Driefontein Deep.. yy.. ae. -- Do Expl. & Devt. 3 té..+ dy 
Durban Roodepoort lg .. ly;..+ ~ | Do Banket ....-. 1 1. lgye.t+ & 
Ferreira Deep .... a «» 4% ..+ § Rice Hamilton .,., Tico. . Gate sen 
Geldenhuis Deep .. 45 .. $§ ..+ & Selukwe Gold...... Piss Eve” os 
Glen Deep ........ l¢g.. 1g ..+ dy Tanganyika Cons.. 2g .. 23 ..+ % 
Jumpers Deep .... 1 .. 1 .. .. | Willoughby Cons... Revue ' Gwe be 
SUPltEr occcgecvecs . &. ZambesiaExploring “%.. #§.. es 


Closing Prices. Rise 
Last To- or 
ee ~~ Fall. 

Associated Gold.... ; 43. .-— dy 
AssociatedN.Blocks -- 6 
Gild. Horseshoe Est. if eo S¥eeem— fy 
Great Boulder Prop. lgh.. 14x. 
Great Boulder Per. g-. & -- 
Great Fingall Cons. Iyy.. ly. 
Ivanhoe Gold Corp 7 Tem..+ 








Closing Prices. 

Last To- 

Week. day. 
Kalgurli ; Teac Ga. 
Lake View Consols 2.. @.. 
Lond. &W.A.Expln. %.. 23.. 
Oroya Brownhili Go. 9... 
Sons of Gwalia . 1d;.. Sgh-- 
South Kalgurli.... <<... g.-. 






































Miscellaneous.—The industrial market has been firm all 


ground. Hudson's Bays, which had risen previously, dropped 
back, and close the week with a loss, but most classes 
of shares finish strong. There is a general rise in 


Egyptian banks show symptoms of weakness. Omnibus 
shares are very weak, the passing of the London General 


caused anxiety, though the shares remain atthe old price. 
Iron and Coal companies have mostly improved, and Guest 
Keen, Bolckow-Vaughan. Vickers preference, and Working- 
ton Iron are all higher. In Textiles, J. and P. Coats, English 
Sewing Cotton, and Fine Cotton Spinners are harder. 
London and India Dock stocks have been bought, and almost 
all the issues close at better prices. In spite of the Crystal 
Palace report, no change has taken place in the value of the 
Debentures, which are still quoted at 60-70. 


























MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week, day. Fall. 
Agricultural Bank Hudson's Bay...... 7 .- Viz ..—§ 
CE NS cnvnsacs ; 7} .. MED cvcvesvncecn Lyi... Ag. + ah 
Ailsopp Ord. ...... ee Lon. & County Bank 90 914 ..+ 1} 
Anglo-AmericanTel 563 .. 574 . 1 Lon. & West. Bank 51% .. 523 ..+ 14 
Arinstrongs........ 2tg.. 2¢: .. |Lon.Genl. Omnibus 464 .. 384 ..— 8 
BritishElec.Traetn. 14... 14... .. | Lovell & Christmas 
Brit.Invt. TrastDef.1704 ..1704 .. .. Be riwcevckexe co F. oct BS 
Brunner.Mond&Co 4% .. 4$¢8..+ sy) Lyons iJ.) & Co, - ., eo 
Coats (J.and P.) .. 8... 8¢:..+ & | Meptn.Elec.8upply 5g .. 5g... .. 
Cunard Steamship.. 144 .. 15 ..+ } | P. and O.Deferred..2104x. a os 
Eng Sewing Cotton 1%... 1 — 4, Vick'rsS'ns& M’xm 2m... 2fy.. -- 
Gas Light. &...... 95 ..9 ..—1 |Spiersand Pond .. @.. @.. .. 
Guinness Ord...... 70 ..570 .. .. | U.S. Steel Corpn... 26 27% ..+ 4% 
Harrod's Stores.... 42 .. 44 ..+ 2 Os bscdeces 89 9lZ ..+ 23 
DIVIDEND ANNOUNCEMENTS. 
} 
Dividend % per 4 | | Corres- 
| Annum, | @46 |ponding 
Company. | Period.| To Ses Period 
Interim Final. Q= = Year. 
Bank of Madras ........ Half year; Dec. 31 os 10 | ; 10 
Belgravia Dairy Co. ..../Haif year! Nov. 30 6 | i | | 6 
| British Columbia Deve- i | 
lopment Association Year /|Dec.31.'06 es i se ls p.s. | as 
1 Gomwp Bird .......... Quarter | Jan. 31 Isp.s. ls p.s. 
|} Fore Street Warehouse | | 
i By. pecnssckdessawed Half year ee -- (Ss6dp.s.'8s3dp.s.} 3s p.s. 
General Life Assurance | | 
eres aa e- | 10 oo Dae 
International Portiand | 
Cement Co. o j | 
SL basdccessnte Half year’ Nov. 30 = 5 % oe - 
Jorehaut Tea Co. .. Half year, Dec. 31 5 pe ben 5 
Lancashire and York- | | 
i shire Bank . Half year Dec. 3 ~ 16 154 16 
'} Lendon and South- | 
Western Bank...... Half year, Dec. 31 16 «> | 16 
London and Westminster } 
Se Half year! Dec. 31 13 Bot o 
London City and Mid 
land Bank .......... \Half year, Dec. 31 18 we 18 
London Joint - Stock! 
Sr Half year Dec. 5) ll ee ll 
London Preduce and 
Clearing House .... oe ee ee jS386dp.s.| | o- 
Mount Morgan Gold | 
Mining Co........ Quarter | Feb. 29 ls3dp.s. oe 9d p.s. 
|| National Bank of Mexico Half year ‘a .. (l2s2dps .. jl2s4d ps 
National Discount Co... Hali year; Dec. 31 és 10 - 10 
|| Rio de Janeiro Flour 
Mills and Granaries Half year Sept. 0 174 15 174 
Union Discount Co,.....Half year, Dec. 31 ll ll 





STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as under : — 


FRIDAY, January 3rd. 
"Cape of Good Hope—Scrip (fully and partly paid) for 
Zt,000,000 Four per Cent. Ten-Year Debentures. 
MonpDaAy, January oth 
Boston Consolidated Copper and Gold Mining Company, 
Limited . 


—Serip Certificates (so per cent. paid) for £252,000 
n per Cent. First Debentures (in the denominations of £15 
rs 








Preference dividend having caused a slump of 8 points, while | 
the strike among Road Car motor drivers has naturally | 
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' 
| 38 
CorrerR AND MISCELLANEOUS. 
| Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. | 
Ansconda.......... 5B... 6 ..4+ 4 | Nundydroog ...... hed wets 

|} Broken Hill Prop.. at” 28%..+% yy) Ooregum ......+..- 44. Ah.. oe 

Camp Bird ........ a ES oe psens ses 4 d-. -- 
Cape Copper ...... 8 .. 8 .. .. 'Orsk Goldfields .... : — ™ ts 
Champion Reef.... $4.. 44.. «-. Rio Tinto......... . 654 .. 664 .. +1 
Great Cobar ...... 4(d.. Sdy..+ 44 Siberian Prop. > me? we * 

|} Mason & Barry (£1) 5 .. 3 .. «. wpassky Copper.... 2 .. 26 ..+ & 
Mount Lyell (£3) .. 1 .: .-% fi, | Tharwis ;.........+. 6 ..—?2 
Mount Morgan .... 3;.. 3 ..+ gy| Troitzk Goldfields. . te--+ tm 
Mysore (10s) ...... § .. 5 .. .- | Waihi ......-..... 8h .. 8 ..+& 
Nymagee Copper... @.. ¥--+ gy WaihiGrandJnctn. 1y.. ly..— # 


through the week, and even’on Ihursday, when prices in | 
most sections fell away, Miscellaneous securities held their | 


Banks, but Bank of Africa shares are rather lower, and | 


| $367,132); total operating expenses and taxes, $42,644,623 (in- 
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WepyeEspay, January 8th. 


A 


Anglo-Egyptian Commercial Company, Limited—qo,000 Par- 
ticipating Preferred Shares of £1 each, fully paid, Nos. 1 to 7 
and 60,008 to 100,000, and 60,000 Deferred Shares of 1s each, 
fully paid, Nos. 1 to 60,000. *Central Uruguay Railway Com- 
pany of Monte Video, Limited—go,o00 Five and a-Half per Cent. 
Preference Shares of £10. each, fully and partly (£2 10s) paid, 
Nos. 1 to 40,000. Spare Motor Wheel of America, Limited— 
62,000 Shares of £1 each, fully paid, Nos. 1 to 62,000. 


Tuerspay, January oth. 


*British North Borneo Company—100,000 Five per Cent. 
1907 Bonds of £100 each, Nos. 1 to 1,000. *Mexico Tramways 
Company—$6,000,000 Common Stock in Shares of $100 each. 





TuEspAY, January 14th. 


Société Francaise de Pétrole, Limited— 3,507 Shares of /1 
each, fully paid, Nos. 121,494 to 121,500 and 166,501 to 170,000 ; 


.121,493 Vendors’ Shares of £1 each, fully paid, Nos 1 to 121,493. it 

og 

WEDNESDAY, January 15th, aa 

. . . ied 

Mount Molloy, Limited—100,000 Shares of £1 each, fully 

paid, Nos. 1 to 100,000, ex all dividends hitherto paid. Société 4 

| Francaise de Pétrole, Limited—lurther issue of 4,000 Shares of a 

| £1 each, 15s paid, Nos. 170,001 to 174,000. 3 
The securities marked * are ordered to be quoted in the 

Official List. ‘ 





Datices and Neports. 








RAILWAY COMPANIES. 


CANADIAN PACIFIC.—-Subjoined is the statement of earnings 
and expenses as received by cable :— 


























1907. 1906. Inc. or Dec. 
| For month of November— $ ~ $ 
Gross earnings ...... 6,954,000 .. 6.235.000 .. + 715,000 
Working expenses.... 4,509,000 .. 3,972,000 .. + 537,000 F 
Net earnings ...... 2,945,000 . 2,263,000... + 182,900 || & 
Aggregate gross earn- ca 
ings from July Ist to : 
end of November .. 34,467,000 .. 31,472,000 .. + 2,995,000 a 
Aggregate net earnings P 
from July Ist to end 
of November ...... 12,353,000 .. 12,326,000 .. 33,000 
GRAND TRUNK.—The foilowing is the revenue statement tor 
November :— 
Gross REcEIPTs. 
| Inc. or 'Aggregate' Inc. or 
1907. | Dee. 5Months. Dec. 
a 2m 
Grand Trunk..............| 628,000 + 28,000 3.198.800 + 198600 
Canada Atlantic ..........) 41,600 + 2,200, 213,500;+ 16,400 
Grand Trunk Western .... 108,600.4+ 3,600 £89,300 + 51,600 
Detroit, Grd. Haven, & Mil. 30,3004 2,100 168,700 + 8,600 
| 808,500 + 35,900: 4,170,300) + 275200 
WorKING EXPENsEs. 3 
Grand Trunk ............! 457,000 + 26,200, 2,278,900 4189100 |} © 
Canada Atlantic ..........| 38,900 + 2.206 193,400 + 26,100 Ps 
Grand Trunk Western ....! 90,000 + 7,300 490,100 + 42,000 
Detroit,Grd. Haven, & Mil.| 24,900 + 3,100 135,500 + 22,600 
| 610,800 + 38,800: 3,097,900 + 279800 
Net Prorir or Loss oN WorKING. 
Grand Trunk..............| 171,000+ 1,800 919,900/4 9,500 || | 
Canada Atlantic .......... 2,700 ae 20,100 — 9,700 4 
Grand Trunk Western......| 18,600 3,700,  99,200'+ 9,600 
Detroit, Grd. Haven, & Mil. 5,400— 1,000; 33,200/— 14,000 “hg 
' 197,700 2,900 1,072,400 4,600 |} | 


UNION PACIFIC.—The report for the year ended June 30, 1907, 
states that on that date the company and its auxiliaries owned 
or controlled by ownership of stock or by lease 5,916 miles of 
main track, an increase for the year of 252 miles. The mileage 
of water lines remains at 258 miles. The results for the com- 
pany and its auxiliaries, after excluding all off-setting accounts 
between them, were as follow:—Average miles of rail lines 
operated, §,644.55 (increase 241); gross transportation § re- 
ceipts, $76,040,726 (increase $8,759,184); operating expenses, 
$40,574,889 (increase $5,313,718); taxes, $2,069,734 (increase 


crease $5,680,850) ; receipts over operating expenses and taxes, 
$33.396,103 (increase $3,078,333). ~— Fixed charges :—Interest on 
funded debt outstanding in the hands of the public, $8,640,608 
(decrease $230,289); sinking fund requirements, Utah and 
Northern Railway Company Consolidated Mortgage, $12,013; 
rentals to Union Pacific Equipment Association for equipment, 





























eens 
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$153,578 (increase $153,578) ; total, $8,806,200 (decrease $76,710) ; 
surplus after payment of fixed charges $24,589,902 (increase 
$3,155,044). Application of surplus:—Dividends on stocks of 
the Union Pacific Railroad Company—z2 per cent. on preferred 
stock, paid April 1, 1907, $1,990,882; 2 per cent. on preferred 
stock, payable October 1, 1907, $1,990,882; 3 per cent. on com. 
mon stock, paid April 1, 1907, $5,864,337; 142 per cent. on com- 
mon stock, payable July 1, 1907, $2,932,168; 1%3 per cent. on 
common stock, payable October 1, 1907, $2,932,318. Dividends 
on stocks of the Oregon Railroad and Navigation Company in 
hands of public :—2 per cent. on preferred stock, paid January 1, 
1907, $134; 2 per cent. on preferred stock, payable July 1, 1907, 
$98; total, $15,710,820 (increase $87,954). Surplus after pay- 
ment of dividends, $8,879,082 (increase $3,067,090). Income 
other than from transportation operations :—Interest on bonds 
owned of companies other than Oregon Short Line Railroad and 
Oregon Railroad and Navigation Companies, $258,844 (decrease 
$39,066); dividend on stocks owned of companies other than 
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Oregon Short Line Railroad and Oregon Railroad and Naviga- | 


tion Companies, $11,563,105 (increase $4,325,188); balance of 
rentals from steamships and property and other income, $242,458 
(decrease $263,721); balance of interest on loans and on open 
accounts other than with auxiliary companies, nil 


(decrease | 


$2,287,809) ; total, $12,064,407 (increase $1,734,592) ; less balance | 


of interest on loans and on open accounts ther 

auxiliary companies, $477,389 (increase $477,389); balance, 
$11,587,018 (increase $1,257,202). Deductions:—Dividend of 
2 per cent. on common stock of Union Pacific Railroad Com- 
pany, paid April 1, 1907, $3,909,558; dividend of 1 per cent. on 
common stock of Union Pacific Railroad Company, payable 
July 1, 1907, $1,954,779; dividend of 1 per cent. on common 
stock of Union Pacific Railroad Company, payable October 1, 
1907, $1,954,879; total deductions, ~ $7,819,216 (increase 
$3,909,658) ; surplus, 23,767,802 (decrease $2,652,455). 


BANKING COMPANIES. 


ended September 3oth last, which was submitted at the meeting 


than with | 


| added to capital on the cumulative principle. 











3$ 


aecipaaii peed = — scinielegsansinaaiecnal 


acres for ¢ 30,400 and sales of town lots to {980 as compared with 
£1,500 for the corresponding period of 1906. The receipts are 
£48,400, as against 494,300 in 1906. The sales for the nine months 
to December 31, 1907, are 20,000 acres for 4§2,300, and town lots 
were sold for £9,700, as compared with sales of iarm lands 127,300 
acres for £249,000, and town lots for 41,590 in the corresponding 


period ot 1905. The total receipts tor the nine months ending 
December 31, 1907, amount to £175,700, as compared with 


£241,900 for the corresponding nine months of last year. 

LONDON PRODUCE CLEARING-HOUSE. — The directors will, 
subject to final audit, recommend the following dividends at the 
forthcoming general meeting :—3s 6d per share on 75,000 ordinary 
sbares and {25 per share on too founders’ shares, both less 
income-tax, carrying forward, with new reserve fund, about 
£23,600, against which there is at present a depreciation and 
investments ot about £5,000 


LONDON PROPERTY INVESTMENT TRUST.—The report of 
the London Property Investment Trust, Limited, for the year 
ended December 31st states that the share capital now amounts 
to £121,285, representing 24,257 fully-paid-up shares of £5 each 
The . ; . f een } 
The expenses of management for the year amountto £517. The 
profits amount to £8,o26. ‘The directors, for the 1sth year in 
succession, recommend a dividend of 6 per cent. per annum on 


the “A” shares, 5 per cent. per annum on the “ B” shares, that 
25 per cent. of the remaining profits be carried to reserve, and 
that the balance be distributed, 4 . among the founders. 
The reserve fund {which with accrued dividends will thus be tn- 
creased to £4,100) is invested in Consol 


fa 
rata 


s, the dividends being 
r The approximate 
1e investments at the present time is £379,000. 
d due at Christmas are ex- 


7 


1 
t 


market value of tl 
The quarterly rentals which accrus 
cluded from the balance-sheet. 

UNION DISCOUNT OF LONDON.-The directors have decided, 


after placing 415,000 to the reserve fund (making it £480,000), to 


| recommend the payment of a dividend for the half-year at the rate 


at the chief banking house, Sydney, on November 26th last, | 
stated that the net profits for the half-year, after deducting rebate | 


on current bills, interest on deposits, paying note and other 
taxes, reducing valuation of bank premises, providing for bad 


and doubtful debts and fluctuations in the value of investment | 


securities, and including recoveries from debts previously 


written off as bad, amounted to £142,966, to which is to be | 


added undivided balance from last half-year £20,314, giving for | 


distribution £172,280, which the directors recommended tc 


serve fund, £30,000, to balance carried forward, £31,645. 
shareholders unanimously decided to increase the capital of the 


1 be | 
dealt w as is:—T ayme ividend , for ] ing < 

ealt with as follow l'o payment of dividend at the rate of | concentrates paid for at the prices for lead and silver ruling at 
lo per cent. per annum, £110,635; to augmentation of the re- | 


The | 


bank to £2,500,000 by the creation of 25,000 new shares of £20 | 


each. By the first payments made as on July 1, 1907, the paid- 
up capital has been increased to £2,425,400. 

LONDON AND SOUTH-WESTERN.— The directors have appro- 
priated the authorised half-yearly contribution of £3,000 to Staff 
Retirement Fund, and have fully provided for depreciation of 
investments which will continue to stand in the books below their 
market value. They recommend the payment of a dividend at the 
rate of 16 per cent. per annum for the half-year ended December 
31 last, free of income-tax, and that {10,000 be applied in reduction 
of premises account, leaving a balance of about £40,000 to be 
carried forward. 


LONDON AND WESTMINSTER... The directors, after providing 


for all bad and doub:ful debts, have declared a dividend of 6% per | 


cent. for the half-year ended December 31st last, making, with the | 
dividend paid in July 13 per cent. for the year, leaving a balance of | 
about £57,000, out of which they have transferred {10,000 to | 


Ave 


pension tund, and carried forward about £47 000. 


LONDON CITY AND MIDLAND —The directors report that the | 
profits for the half-year ending December 3tst last, including the | 
balance brought forward, amount to £519,913, and recommend a | 


dividend at the rate of 18 per cent. perannum, payable February tst 
next, free of income-tax, amounting to £282,856, appropriating 
{40,000 to writing down investments, £20,000 to bank premises, 
#5,000 to officers’ pension fund, and carrying forward £172,057. 
The dividend for corresponding period last year was at same rate, 
with £20,000 to bank premises, £5,cco0 to officers’ pension fund, 
and £171,517 carried forward. 

LONDON JOINT STOCK —-The directors report that, after writing 
lown all securities to market value or under, out of the half-year's 
profits, there remains a sum of £135,950 for division. Of this 
mount {99,000 is absorbed by the payment of a dividend at the 


rate of 11 per cent. per annum, £5,000 is applied in reduction of | 


building account, £5,000 is placed to the credit of superannuation 
allowance fund, and £26,950 is carried forward. 
WILLIAMS DEACON’S.—The directors have declared a dividend 


‘or the half-year ended December 31st last at the rate of 15 per | 


cent. per annum; they have added £25,000 to the reserve fund 
and £5,000 to buildings depreciation fund, carrying forward 
£18,604. To write down Consols to 83 and to bring the other 
investments held by the bank within market value, they have 
transferred {100,000 from the reserve fund, which now stands at 
£750,000. 


MISCELLANEOUS COMPANIES. 


HUDSON'S BAY.—The sales of farm lands by the Hudson's Bay 
Company for the quarter-year ending December 31st amounted 


approximately to 2,300 acres for £6,000 as compared with 12,400 


| 
' 
| 


. |of ir per cent. per annum, free of income-tax, and the carrying 
BANK OF NEW SOUTH WALES.—The repori for the half-year | 


forward of £61,348. 


MINING COMPANIES. 


BROKEN HILL JUNCTION. —The report for the half-year ended 
September 30, 1907, shows the following results :—Tons treated, 
31,396; contents, 3,630 tons lead and 277,263 ozs. silver. The 
quantity of ore treated was nearly double that dealt with during 
the previous half-year, and for the first time in the history of 
the present company the half-vyear’s work has resulted in a 
profit. The net amount earned for the six months was £2,457, 
after making a provision of £2,000 for possible deficiencies on 


time of delivery, but subject to adjustment on the average prices 
for the third month later. The high price of lead has, of course 
been the most important factor contributing to this profit. The 
average price of soft Spanish lead for the six months was /ty 
18s sd per ton, and of fine silver 2s g/d per ounce. Development 
work has been carried on vigorously. Both Browne’s and King’s 
shafts are being deepened, Browne’s shaft being down 32 feet 
below the goo feet plat and King’s shaft 52 feet below the 30« 
feet plat, and the No. g level has been opened up. The new 
tariff has imposed an additional heavy burden on the mining 
industry. Other matters that have already assumed a serious 
aspect, so far as this mine is concerned, are the fall in the lead 
market, the probability of having to pay increased returning 
charges, and the difficulty of finding buyers for concentrates. 
These troubles tend to increase, and have to be faced in the near 
future. On the other hand, the ore bodies at King’s shaft and 
at No. 9 level, near the north boundary are developing well, and 
when arrangements have been completed to permit of hauling 
ore three shifts from Browne’s shaft the output of ore will be 
considerably increased. The quantity of ore available and ready 
for stoping has been augmented by 70,000 tons—from 80,000 
to 150,000 tons—by the work carried out during the six months, 
notwithstanding that 31,396 tons have been treated. 

DE BEERS CONSOLIDATED.—The report for the year ended 
June 30th states that the diamonds produced realised £6,452,596 
and the total expenditure amounted to £3,345,356, leaving a profit 


| of £2,607,240, which, with additional revenue from other sources, 


| 
| 
| 
| 
| 
| 
| 


} 


amounts to £3,641,078. After allowing for dividends paid out and 
provided for the income-tax in Britain and the Colony, there isa 
balance of £932,623. The report states that the demand for 


| diamonds was maintained during the ccmpany’s financial year, 


but the directors regret to say that since then the diamond market 
has receded, in sympathy with the financial depression in the 
United States of America and Europe, and sales are more 
restricted. To meet this set-back, and provide for the additional 
colonial taxation, together with the English income-tax, the 
directors have reluctantly been compelled to considerably curtail 
expenditure by reducing the company’s operations. The Diamond 
Syndicate, which purchases your company’s diamonds, has sub- 
mitted proposals under which the Syndicate buys the outpur of the 
Premier (Transvaal) Diamond Mining Company, Limived, and the 


| directors have consented to a certain relative value of sales ot 


diamonds from your mines to that of the Premier Mine, which 
they trust will strengthen the diamond market, to the mutual 
interest of all concerned. The directors have now decided to 
reduce the functions of the London office, and to effect this it will 
be necessary toalter and amend the company’s articles of associa- 
tion. 

NEW AFRICAN .—The profit and loss account for the year ended 
ave 30th last shows a profit of £12,341, which, with the sum 
rought forward, makes a total credit balance of £30,328. Out of 
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CoprER AND MISCELLANEOUS. | 
Rise 


most sections fell away, Miscellaneous securities held their 


ECONOMIST. 


Nos. 
| 62,000 Shares of £1 each, fully paid, Nos. 1 to 62,000. 


Closing Prices. Rise Closing Prices. 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. | 

Anaconds.......... t.. 6 ..+ } |} Nundydroog ...... Rig UB Nee te 
Broken Hill Prop.. ats” . 223..4+ yy; Ooregum ......++-. 4, aA os 
Camp Bird ........ a ee De Pret. «.ccar.ve a. > s« 
Cave Copper ...... S os'® Orsk Goldfiekis .... ; oo Sheet ee 
Champion Reef.... \4.. 44. Rio Tinto......... . 654 .. 664 .. +1 
Great Cobar ...... 4i2.. Sdy..+ 34 Siberian Prop. .... 1g... 19... -. 
Mason & Barry (£1) 3 .. 3 .. .. spassky Copper.... 2 .. 2 ..+ 2 
Mount Lyell (£3) .. 1a .: Afar +> dy} Thesis; .......... oo i. 
Mount Morgan .... 3y:.. 3g -.+ gy TroitzkGoldfields.. 2.. %--+ a 
Mysore (10s) ...... cio a o- | Waihi ......2...0. 8A... 83 ..+ a 
Nymagee Copper .. &.. %s..+ gy WaihiGrandJnctn. 1y.. lfy-.— % 


ground. Hudson's Bays, which had risen previously, dropped | 


back, and close the week with a loss, but most classes | 


of shares finish strong. There is a general rise in 


Banks, but Bank of Africa shares are rather lower, and | 


Egyptian banks show symptoms of weakness. 
shares are very weak, the passing of the London General 
Preference dividend having caused a slump of 8 points, while 
the strike among Road Car motor drivers has naturally 
caused anxiety, though the shares remain atthe old price. 
Iron and Coal companies have mostly improved, and Guest 
Keen, Bolckow-Vaughan. Vickers preference, and Working- 
ton Ifon are all higher. In Textiles, J. and P. Coats, English 
Sewing Cotton, and Fine Cotton Spinners are harder. 
London and India Dock stocks have been bought, and almost 
all the issues close at better prices. In spite of the Crystal 
Palace report, no change has taken place in the value of the 
Debentures, which are still quoted at 60-70. 


MISCELLANEOUS. 




















Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Agricultural Bank Hudson's Bay...... 75 .. Vix ..—3 
of Egypt ........ 7 TE cs 06 | RABE ovvccccesves lyic.. 14g..4 gh 
Allsopp Ord. ...... Dae .. | Lon. & County Bank 90 .. 914 ..+ 1} 
Anglo-AmericanTel 564 .. 574 ..+ 1 Lon. & West. Bank 51% .. 523 ..+ 14 
Arimstrongs........ 2¢3.. 24: . Lon.Genl. Omnibus 464 .. 384 ..— 8 
BritishElec.Traetn. 14... 14 .. «.. | Lovell & Christmas 
Brit.Invt. TrustDef.1704 ..1704 .. .. err ie Toate 2 
Brunner.Mond&Co 4% .. 4$4..+ xy) LyonsiJ.)&Co, .. 5g... 53..4+ 4 
Coats (J.and P.) .. 8 ).. 8 ..+ 4 | Meptn.Elec.Supply 5g .. 5g... .. 
Cunard Steamship.. 144 —e + 3 | P. and O.Deferred..2104x. 2104 . 
Eng Sewing Cotton 1 1ii..— | Vick'rsS'ns& M’xm 2¢y.. 2dy.. .«. 
Gas Light. &...... 95 96 — 1] |Spiersand Pond .. @.. &.. .. 
Guinness Ord...... 570 570 .. |U.8. Steel Corpn... 265 .. 279 ..+ & 
Harrod'’s Stores.... 42 44 + 2 Pe ls iawekece 898 .. Iz ..+ 23 
DIVIDEND ANNOUNCEMENTS. 
} 
| Dividend % per =< x Corres 
| Annum. ogqa fqending 
Company. Period. | To ses | Period 
| = 5 | Last 
Interim Final. Q= = Year. 
Bank of Madras .........Half vear; Dec. 31 > 10 | } 10 
Belgravia Dairy Co. ..../Half year) Nov. 30 6 Ss { 6 
British Columbia Deve. 
lopment Association Year (|Dec.31.'06 .. pa Isp.s.|  .. 
Camp Bird nee Quarter | Jan. 31 Isp.s. a Is p.s. 
Fere Street Warehouse 
>. kvsescnece nates Half year a -. ([Ss6dp.s.'8s3dp.s.} 3s p.s. 
General Life Assurance | | | 
ORs. ne <acnasssceces es SORT al e» {| 10 eo | 10 
International Portiand | | 
Cement Co. o } | 
ee Half year) Nov. 30 os | BB i. ce +s 
Jorehaut Tea Co. ...... Half year) Dec. 31 5 oe oo 5 
Lancashire and York- | 
shire Bank . Half year, Dec. I eo 16 153 16 
Lendon and South. | 
Western Bank......'Haif year) Dec. 31 16 ~o | 6 
London and Westminster | 
eer ..|Half year) Dec. 31 s 13 15 13 
Lendon City and Mid 
land Bank .......... ‘Half year, Dec. 32 18 rm 18 
Lendon Joint - Stock! 
OS eee Half year Dec. 3) 8 o ll 
London Produce and 
Clearing House .... ee . \3s6dp.s.| oe e- 
Mount Morgan Gold 
Mining Co.......... Quarter | Feb. 29 . Is3dp.s. se 9d p.s. 
National Bank of Mexico Half yea: ba . (12s2dps .. j12s4d ps 
National Discount Co... Half year) Dec. 31 > 10 ee 10 
Rio de Janeiro Flour 
Mills and Granaries Half year, Sept. 30 . 174 15 174 
Union Discount Co......Half year) Dec. 31 ; ll » li 





STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days,as under : — 


FRIDAY, January 3rd. 

*Cape of Good Hope—Scrip (fully and partly paid) for 

£1,000,000 Four per Cent. Ten-Year Debentures, 
MonpDAY, January oth. 

Boston Consolidated Copper and Gold Mining Company, 
Limited—Scrip Certificates (50 per cent. paid) for £252,000 
Seven per Cent. First Debentures (in the denominations of £15 
ahd /rs 


Omnibus | 


| Canada Atlantic 


| states that on that date the company and its auxiliaries owned 


: 5 | 1907 Bonds of £100 each, Nos. 1 to 1,000. 
Miscellaneous.—The industrial market has been firm all | 


through the week, and even on Ihursday, when prices in | 


.121,493 Vendors’ Shares of £1 each, fully paid, Nos 1 to 121,493. 


Canada Atlantic ........../! 2,700 6a 20,100 — 9,700 
Grand Trunk Western......| 18,600 3,700 99,200'+ 9,600 

_ Detroit, Grd. Haven, & Mil, 5,400,— 1,000; 33,200! 14,000 
197,700|— 2,900 1,072,400 4,600 















































Wepnespay, January 8th. 

Anglo-Egyptian Commercial Company, Limited—4o,000 Par- 
ticipating Preferred Shares of £1 each, fully paid, Nos. 1 to 7 
and 60,008 to 100,000, and 60,000 Deferred Shares of 1s each, 
fully paid, Nos. 1 to 60,000. *Central Uruguay Rajlway Com- 
pany of Monte Video, Limited—4o,o00 Five and a-Half per Cent. 
Preference Shares of £10. each, fully and partly (£2 10s) paid, 
1 to 40,000. Spare Motor Wheel of America, Limited— 


THURSDAY, January oth. 





*British North Borneo Company—f100,000 Five per Cent. 
*Mexico Tramways 


k in Shares of $100 each. 


Company—$6,000,000 Common Stock 
TuEspay, January 14th. 

Société Francaise de Pétrole, Limited—3,507 Shares of /1 

each, fully paid, Nos. 121,494 to 121,500 and 166,501 to 170,000 ; 


WEDNESDAY, January 15th. 





Mount Molloy, Limited—100,000 Shares of £1 each, fully 
paid, Nos. 1 to 100,000, ex all dividends hitherto paid. Société 
Francaise de Pétrole, Limited—lIurther issue of 4,000 Shares of 
£1 each, 15s paid, Nos. 170,001 to 174,000. 

The securities marked * are ordered to be quoted in the 
Official List. 


S 


. 





Datices and Neports. 








RAILWAY COMPANIES. 


CANADIAN PACIFIC. —-Subjoined is the statement of earnings 
and expenses as received by cable :— 


1907. 1906. Inc. or Dec, 

For month of November— : = $ 
Gross earnings ...... 6,954,000 .. 6,235,000 .. + 715,000 
Working expenses.... 4,509,000 .. 3,972,000 .. + 537,000 
Net earnings ...... 2,445,000 . 2,263,000 .. + 182,000 


Aggregate gross earn- 

ings from July lst to 

end of November .. 34,467,000 .. 31,472,000 .. 
Aggregate net earnings 

from July lst to end 

of November ...... 12,353,000 .. 12,326,000 .. 53,000 


GRAND TRUNK.—The foilowing is the revenue statement tor 
November :— 


+ 2,995,000 





Gross Rece¥IPts. 
| = 
1907. | 


Inc. or ‘Aggregate! Inc. or 
Dec. 5Months. Dec. 











er £ £ 
| 628,000) + 28,000 3.198,800 + 198600 


ey 


OS 


Canada Atlantic ..........| 41,600 + 2,200, 213,500 + 16,400 

Grand Trunk Western ....| 108,600 4 3,600 £89,300) + 51,600 

Detroit, Grd. Haven, & Mil. 30,3004 2,100 168,700 + 8,600 
| | | 


| 
} 
| 


808,500 + 35,900! 4,170,300) +275200 


WorRKING EXPENSEs. 
seseeeessess| 457,000) + 26,200; 2,278,900) + 189100 
| $8,900 + 2.206 193,400 + 26,100 
90,000 + 7,300 490,100 + 42,000 
24,900 + 5,100, 135,500 + 22,600 





Grand Trunk 
Grand Trunk Western ; ; : ; 
Detroit, Grd. Haven, & Mil. 









































| 610,800 + 38,800) 3,097,900 + 279800 




















Net Prorir or Loss oN WorKING. 

















Grand Trunk..............| 171,000,+ 1,800 919,900/4 9,500 
















































































UNION PACIFIC.—The report for the year ended June 30, 1907, 














or controlled by ownership of stock or by lease 5,916 miles of 
main track, an increase for the year of 252 miles. The mileage 
of water lines remains at 258 miles. The results for the com- 
pany and its auxiliaries, after excluding all off-setting accounts 
between them, were as follow :—Average miles of rail lines 
operated, 5,644.55 (increase 241); gross transportation re- 
ceipts, $76,040,726 (increase $8,759,184) ; operating expenses, 
$40,574,889 (increase $5,313,718); taxes, $2,069,734 (increase 
$367,132); total operating expenses and taxes, $42,644,623 (in- 
crease $5,680,850) ; receipts over operating expenses and taxes, 
$33,396,103 (increase $3,078,333). | Fixed charges :—Interest on 
funded debt outstanding in the hands of the public, $8,640,608 
(decrease $230,289); sinking fund requirements, Utah and 
Northern Railway Company Consolidated Mortgage, $12,013; 
rentals to Union Pacific Equipment Association for equipment, 
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$153,578 (increase $153,578) ; total, $8,806,200 (decrease $76,710) ; 
surplus after payment of fixed charges $24,589,902 (increase 
$3,155,044). Application of surplus:—Dividends on stocks of 
the Union Pacific Railroad Company—z per cent. on preferred 
stock, paid April 1, 1907, $1,990,882; 2 per cent. on preferred 
stock, payable October 1, 1907, $1,990,882; 3 per cent. on com- 
mon stock, paid April 1, 1907, $5,864,337; 144 per cent. on com- 
mon stock, payable July 1, 1907, $2,932,168; 114 per cent. on 
common stock, payable October 1, 1907, $2,932,318. Dividends 





on stocks of the Oregon Railroad and Navigation Company in | 


hands of public :—z2 per cent. on preferred stock, paid January 1, 


1907, $134; 2 per cent. on preferred stock, payable July 1, 1907, | 


$98; total, $15,710,820 (increase $87,954). Surplus after pay- 
ment of dividends, $8,879,082 (increase $3,067,090). Income 
other than from transportation operations :—Interest on bonds 
owned of companies other than Oregon Short Line Railroad and 
Oregon Railroad and Navigation Companies, $258,844 (decrease 
$39,066); dividend on stocks owned of companies other than 
Oregon Short Line Railroad and Oregon Railroad and Naviga- 
tion Companies, $11,563,105 (increase $4,325,188); balance of 
rentals from steamships and property and other income, $242,458 


(decrease $263,721); balance of interest on loans and on open | 


accounts other than with auxiliary companies, nil (decrease 
$2,287,809) ; total, $12,004,407 (increase $1,734,592) ; less balance 
of interest on loans and on open accounts pther than with 
auxiliary companies, $477,389 (increase $477,389); balance, 
$11,587,018 (increase $1,257,202). Deductions:—Dividend of 
2 per cent. on common stock of Union Pacific Railroad Com- 
pany, paid April 1, 1907, $3,909,558; dividend of 1 per cent. on 
common stock of Union Pacific Railroad Company, payable 
July 1, 1907, $1,954,779; dividend of 1 per cent. on common 
stock of Union Pacific Railroad Company, payable October 1, 
1907, $1,954,879; total deductions, $7,819,216 (increase 
$3,909,058) ; surplus, $3,767,802 (decrease $2,652,455). 


BANKING COMPANIES. 


ended September 3oth last, which was submitted at the meeting | 


at the chief banking house, Sydney, on November 26th last, 
stated that the net profits for the half-year, after deducting rebate 


4 


on current bills, interest on deposits, paying note and other | 


taxes, reducing valuation of bank premises, providing for bad 
and doubtful debts and fluctuations in the value of investment 
securities, and including recoveries from debts previously 


| added to capital on the cumulative prin 
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acres for / 30,400 and sales of town lots to {980 as compared with 
£1,500 for the corresponding period of 1906. The receipts are 
£48,400, as against {94,300 in 1906. The sales for the nine months 
to December 31, 1907, are 20,000 acres for 4§2,300, and town lots 
were sold for £9,700, as compared with sales of iarm lands 127,300 
acres for £249,000, and town lots for 41,590 in the corresponding 
period ot 1906. The total receipts tor the nine months ending 
December 31, 1907, amount to £175,700, as compared with 
£241,900 for the corresponding nine months of last year. 

LONDON PRODUCE CLEARING-HOUSE. — The directors will, 
subject to final audit, recommend the following dividends at the 
forthcoming general meeting :—3s 6d per share on 75,000 ordinary 
sbares and {25 per share on 100 founders’ shares, both less 
income-tax, carrying forward, with new reserve fund, about 
£23,600, against which there is at present a depreciation and 
investments ot about £5,000 


LONDON PROPERTY INVESTMENT TRUST.—The 


report of 
ended December 31st states that the share capital now amounts 
to £121,285, representing 24,257 fully-paid-up shares of £5 each 
The expenses of management for the year amountto £517. The 
profits amount to £8,o26. The directors, for the 1sth year in 
succession, recommend a dividend of 6 per cent. per annum on 
the ‘“‘A”’ shares, 5 per cent. per annum on the “ B” shares, that 
25 per cent. of the remaining profits be carried to reserve, and 
that the balance be distributed, fro rata, among the founders. 
The reserve fund (which with accrued dividends will thus be in- 
creased to £4,100) is invested in Consols, the dividends being 
The approximate 
market value of the investments at the present time is £379,000 
The quarterly rentals which accrued due at Christmas are ex- 
cluded from the balance-shect 
UNION DISCOUNT OF LONDON.—The directors have decided, 


after placing 15,000 to the reserve fund (making it £480,000), to 





tiple. 


| recommend the payment of a dividend for the half-year at the rate 
| of 1m per cent. per annum, free of income-tax, and the carrying 
BANK OF NEW SOUTH WALES.—The repori for the half-year | 


written off as bad, amounted to £142,966, to which is to be | 
added undivided balance from last half-year £20,314, giving for | 


distribution £172,280, which the directors recommended tc be 
dealt with as follows:—To payment of dividend at the rate of 
Io per cent. per annum, £110,635; to augmentation of the re- 
serve fund, £30,000, to balance carried forward, £31,645. 
shareholders unanimously decided to increase the capital of the 
bank to £2,500,000 by the creation of 25,000 new shares of £20 
each. By the first payments made as on July 1, 1907, the paid- 
up capital has been increased to £2,425,400. 

LONDON AND SOUTH-WESTERN.. The directors have 
priated the authorised half-yearly contribution of £3,000 to Staff 
Retirement Fund, and have fully provided for depreciation of 
investments which will continne to stand in the books below their 
market value. They recommend the payment of a dividend at the 
rate of 16 per cent. per annum for the half-year ended December 
31 last, free of income-tax, and that {10,000 be applied in reduction 
of premises account, leaving a balance of about £40,000 to be 
carried forward. 

LONDON AND WESTMINSTER 


The | 


appro- | 


forward of £61,348 


MINING COMPANIES. 
BROKEN HILL JUNCTION. —The report for the half-year ended 


September 30, 1907, shows the following results :—Tons treated, 
31,396; contents, 3,630 tons lead and 277,263 ozs. silver. The 
quantity of ore treated was nearly double that dealt with during 
the previous half-year, and for the first time in the history of 
the preseht company the half-year’s work has resulted in a 
profit. The net amount earned for the six months was £2,457) 
after making a provision of £2,000 for possible deficiencies on 
concentrates paid for at the prices for lead and silver ruling at 
time of delivery, but subject to adjustment on the average prices 
for the third month later. The high price of lead has, of course, 
been the most important factor contributing to this profit. The 
average price of soft Spanish lead for the six months was /ty 
18s 5d per ton, and of fine silver 2s 9;4d per ounce. Development 
work has been carried on vigorously. Both Browne’s and King’s 
shafts are being deepened, Browne’s shaft being down 32 feet 
below the goo feet plat and King’s shaft 52 feet below the 30 
feet plat, and the No. g level has been opened up. The new 
tariff has imposed an additional heavy burden on the mining 
industry. Other matters that have already assumed a serious 
aspect, so far as this mine is concerned, are the fall in the lead 
market, the probability of having to pay increased returning 


| charges, and the difficulty of finding buyers for concentrates. 


The directors, after providing 


for all bad and doub:ful debts, have declared a dividend of 64 per | 


making, with the 


cent. for the half-year ended December 31st last, 


dividend paid in July 13 per cent. for the year, leaving a balance of | 
about £57,000, out of which they have transferred {£10,000 to | 


pension tund, and carried forward about £47 000. 


LONDON CITY AND MIDLAND. .—The directors report that the 


profits for the half-year ending December 31st last, including the 
balance brought forward, amount to £519,913, and recommend a 
dividend at the rate of 18 per cent. perannum, payable February ist 
next, free of income-tax, amounting to 
/ 40,000 to writing down investments, £20,000 to bank premises, 
£5,000 to officers’ pension fund, and carrying forward £172,057. 
The dividend for corresponding period last year was at same rate, 
with £20,000 to bank premises, £5,000 to officers’ pension fund, 
and £171,517 carried forward. 

LONDON JOINT STOCK —-The directors report that, after writing 
lown all securities to market value or under, out of the half-year’s 
profits, there remains a sum of £135,950 for division. Of this 
amount {99,000 is absorbed by the payment of a dividend at the 
rate of 11 per cent. per annum, £5,000 is applied in reduction of 
building account, £5,000 is placed to the credit of superannuation 
allowance fund, and £26,950 is carried forward. 

_ WILLIAMS DEACON’S.—The directors have declared a dividend 
for the half-year ended December 31st last at the rate of 15 per 
cent. per annum; they have added £25,000 to the reserve fund 
and £5,000 to buildings depreciation fund, carrying forward 
£18,604. To write down Consols to 83 and to bring the other 
investments held by the bank within market value, they have 
pec mt yy £100,000 from the reserve fund, which now stands at 
750,000. 


MISCELLANEOUS COMPANIES. 


HUDSON'S BAY.—The sales of farm lands by the Hudson's Bay 
Company for the quarter-year ending December 31st amounted 
approximately to 2,300 acres for £6,000 as compared with 12,400 


These troubles tend to increase, and have to be faced in the near 
future. On the other hand, the ore bodies at King’s shaft and 
at No. 9 level, near the north boundary are developing well, and 
when arrangements have been completed to permit of hauling 
ore three shifts from Browne’s shaft the output of ore will be 
considerably increased.. The quantity of ore available and ready 
for stoping has been augmented by 70,000 tons—from 80,000 
to 150,000 tons-—by the work carried out during the six months, 
notwithstanding that 31,396 tons have been treated. 

DE BEERS CONSOLIDATED.—The report for the year ended 


| June 30th states that the diamonds produced realised £6,452,596 


# 282,856, appropriating | 


nr et ese RE RRR 





and the total expenditure amounted to £3,345,356, leaving a profit 
of {£2,607,240, which, with additional revenue from other sources, 
amounts to £3,641,078. After allowing for dividends paid out and 
provided for the income-tax in Britain and the Colony, there is a 
balance of £932,623. The report states that the demand for 
diamonds was maintained during the cempany’s financial year, 
but the directors regret to say that since then the diamond market 
has receded, in sympathy with the financial depression in the 
United States of America and Europe, and sales are more 
restricted. To meet this set-back, and provide for the additional 
colonial taxation, together with the English income-tax, the 
directors have reluctantly been compelled to considerably curtail 
expenditure by reducing the company’s operations. The Diamond 
Syndicate, which purchases your company’s diamonds, has sub- 
mitted proposals under which the Syndicate buys the outpur of the 
Premier (Transvaal) Diamond Mining Company, Limived, and the 
direc:ors have consented to a certain relative value of sales ot 
diamonds from your mines to that of the Premier Mine, which 
they trust will strengthen the diamond market, to the mutual 
interest of all concerned. The directors have now decided to 
reduce the functions of the London office, and to effect this it will 
be necessary toalter and amend the company’s articles of associa- 
tion. 

NEW AFRICAN.—The profit and loss account for the year ended 
jose 3oth last shows a profit of £12,341, which, with the sum 
rought forward, makes a total credit balance of £30,328. Out of 
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this an interim dividend of 6 per cent. was paid in December, 1906, 
absorbing £23,423, leaving a balance of 46,904 to be carried for- 
ward. Inthe early part of the year some profitable realisations 


were carried out, but the great depreciation of values has rendered | and for shipment, failed to arouse much attention, but deare: 
With a revival in business 


further advantageous sales impossible. 
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| 


| to 33s 6d; 


in South Africa, it is expected that the company’ s investments will | 


greatly appreciate in value. The company’s interests include 
investments in Mozambique, where revenue increased from £126 ,860 
to £128,374; Abyssinia ; 
holdings is expected to be re-established shortly; West Africa, 
where the mines are making good progress, and Australia. 
directors state that the year, on the whole, has not been a favour- 
able one, but better results may be awaited with confidence. 


CRUSHING RETURNS. 
stand last calendar month (except where otherwise stated. * 








| a. Gold Recovered. | ©) 
eee Profit. 
MINE. Ss Ss | (Vv) 
Mil. §5 Mill ES | Total, ; Value. 
5s eae 
| Ozs, Ozs Oza, £ 
Brilliant Gold . 550! | : (\v ) £1, 598 se 
; Duff De velopme nt (w t ‘ek 
ended Dec. 21)......| .. vd oo are 86 
Ragichawk ... Oe ae Bee : 208 
Mill's Day Dawn n United 
(nine days). 1,446) V) £5,100 
New Queen ..... sco. Pe oe _ a | 97; 
New Ravenswood .... 1,526: 144(V) £5,301 (V) £1,500 j 
No. 1Gold Mines ......| 71) .. ‘e <i 320, 
Pfeiffer’s Day Dawn....| 1,208 .. | ‘“ - i(V) £5,460! 
South Great Eastern } | 
Se ckttee. cyanea 850 | 522} 
Transvaal Gold Mining} | 
Pea 555, 9,835 2,843 2,658 5,501; ° 
Victoria Proprietary } | 
(Dec. 7 to Dec. 24).. oe es | a os } 271 
Westralia Mount Mor- | 
gans(4 weeks) ...... 4,025) 3,855; 1,055 1,122! 2,177|\(V) 6,850 


i 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though the present spell of sharp weather, so much needed in 
agricultural districts, enables farmers to get the land into better 
workable condition, operations continue backward, while the 
young wheat plant still suffers in low-lying localities through 
late excessive showers. There is little change to report in the 
course of prices this week, steadiness being the general char- 
acteristic. English wheat remains in small supply, and dry 
samples are very firmly held. Whites delivered up range at 
36s to 39s 6d, reds 35s 6d to 38s 6d per quarter, 504 lbs, according 
to sample. Chicken wheat, 31s to 32s, 448 lbs, delivered. Im- 
ported descriptions continue well supported in value. No. 1 
Northern Manitoba, 45s 6d ex ship, 46s ex quay, No. 2 in latter 
position being quoted at 44s 9d. No. 1 Durum, nominal at 
38s 6d, ex quay. Australian, ex store, 45s 6d, 496 lbs. Choice 
white Karachi, 39s 3d, landed. Flour unaltered in value, while 
tending firmer, as a rule, in spite of unwilling buyers just now. 
Quotations on landed terms. Minneapolis first patents, 31s to 


32s 6d. Pillsbury’s best, 31s 6d. Washburn’s superlative, 
31s 3d. Star, 33s 6d. Kansas top patents, 30s 6d. Of bakers’ 
grades, Iron Duke, 2gs, ex store. Top price town made, 37s. 


No. 1 households, 30s 6d per sack, ex mill. Country flour, railed 
to London, tends rather firmer, and rolled white, 27s to 


‘ 
28s od. Patents about 29s per sack upwards. Hungarian brands 
command their value without difficulty. P.W.M., 40s; five 
stars, 40s 6d to 41s. Australian patents, 29s 6d to 30s 6d, ex-store, 
280 lbs. In the wheat cargo market business during the week 
proved quite of a holiday nature, and transactions were few and 
far between. Sellers of La Plata sorts offered more freely at lower 
prices, but very little change occurred in other descriptions. 
Russian shippers were scarcely in the market. During the latter 
part of the week unfavourable weather reports from ‘the Argen- 


tine caused prices to take an upward turn. For a cargo of 
Walla-Walla, January shipment, 39s 3d was paid. The 
Prooyon, Blue Stem, November oth bill of lading, sold, 39s 10%4d 


net; two cargoes ditto, January-lebruary, gos; a cargo ditto, 
March-April, 40s 144d; and the Malvern, Rosario-Santa Fé, 
62% Ibs bill of lading, not later than January oth, 38s 7%4d. 
Parcels were not much inquired after, the small sales, including 


No. 2 Northern Manitoba, at 41s 9d; No. 1 Northern Duluth, 
January-February, 41s 9d; No. 1 Durum, afloat, 25s 114d; 
choice white Karachi, afloat, 38s 3d, 38s 6d, and 38s 3d; arrived, 


38s 6d to 385 744d; Barletta-Russo (62 Ibs), February-March, 


30s; (62'2 Ibs) February-March 36s, (62% Ibs) March-April 
36s 3d and 36s net. Bahia-Blanca-Barletta-Russo, 62% Ibs, 
April-May, 37s; and 62% Ibs, March-April, 37s 1%%d. The 


quantity afloat to United Kingdom and Continent amounts to 
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Egypt, where the value of the company’s | ., ship ; 


| 26s 6d, 


The | 


| or shipped, at 26s 6d and 25s 3d respectively. 


k ebruary- 


| little 
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about 3,165,000 quarters, against 3,220,000 quarters in 1906 
English malting barley, nominal; good to fine specimens, 32s 
and best, 34s 6d. Grinding sorts firmer. Odessa- 
Nicolaieff, 24s 6d; Persian, 23s, both ex quay. Cargoes, afloat 





prices were required by holders, who offered very sparingly. 
Parcels very slow. Azoff-Black Sea, arrived, sold 23s 114d. 
Maize, on spot, has been occasionally held for a further rise 
since last Monday. Mixed American (new), shortly due, 26s, 
27s, ex store; Odessa, 26s 6d; and good La Plata, 
both landed. White flat South African, 26s od, ex 
quay. To arrive, general quietness characterised the market, 
but holders were reserved and demanded higher prices respect- 
ing La Plata sorts. The Lombardy, La Plata, December 24th 
bill of lading, was disposed of at 26s; a cargo ditto, May-June 
shipment, 22s 10'4d; and the Ethel, containing Foxanian maize, 
one-third old crop, and Danubian-Kustendji barley, shipping 
Transactions 
in parcels included mixed American, afloat, 24s 9d to 25s; Janu- 
ary, 248 744d, 248 gd to 25s; January-February, 24s 6d and 
March 24s god to 24s 10%d. Odessa, December, 
old style, 26s to 26s 1'%4d; December, 25s gd; January, 26s 
to 26s 44d; half old January, 25s 7'%d; La _ Plata, 
March-April, 23s gd to 24s; April- May, 23s 4%d. Oats 
without improvement in demand, but fairly steady. Black 
South Russian, 17s to 17s 6d, according to sample; and La 
Plata, 17s 9d, both ex quay, 38 lbs. For arrival, there was very 
actual trade stirring, and values manifested weakness, 
but later a firmer tone prevailed. Sales effected included La 
Plata, shipping or shipped, at 15s 7'%d to 15s 9d; December- 
January, 15s 6d to 1§s.7!d; January-February, 15s 4'4d; and 
F ebruary -March, rss 6d. 
very firm tone. The Pierre Loti, Walla-Walla, loading, sold gos, 
and 30,000 qrs ditto per steamer Glenstrae, December, 39s 6d. 
The Combermere, red Walla, December oth, done 39s 3d. Maize 
stronger. 4,000 tons La Plata, April-May, done 23s 744d; 3,000 
tons ditto, April-May, 23s 6d; and 3,500 tons Danubian-Galatz- 
Foxanian, two-thirds old crop, January old style, 23s 7%d. 
Barley firmer. Of wheat parcels, No. 1 Northern Manitoba, 
January- -February, sold 43s 6d, and 63 lbs La Plata, January- 
February, 38s 3d to 38s 4%d. Oats dearer. La Plata, December- 
January, sold 16s. 


The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 


1907- 1908. 1906-1907. 1905-1906. 1904-190€. 


| @ { owte. | sont -| owes. 
Imports— Wheat (16 weeks to Dec. 21)| 28,724,800) 28,112,800; 29,746.190 35,538,509 
Flour “ e | A 4,997,000) 5, 213,700, 4 ,109,300 


33,533,300 33,102,800) 34,559,800, 39,647.800 








Ada dine Dec. 28 Wheat) 1.135.700 1,120,000; 1,176,400, 2,429,900 
ay Geceeeuaemeiae aaianael | 265,300, "273,100, 145,800) 250,1¢0 
Total imports 17 weeks........ | 34,934,300, 34,502,900, 35,88" ,000, 42,327,800 
Rese queue Whats. .... 2. en | 114900; 74.800). 71.7 49,600 
WEEE cinceadeudauhaebean Sell 16,500 30,800;  31.000| 16,700 
- Net impor ts. ieee | 34,802,900, 34,397,30C | 30C} 35,779, 300! 42 261,500 
A to this th tima’ sales of 
heune-Quowe WhEMt ..2c.00cccecces- |15:296,400, 14, 1.900 17,496,600 9,254,900 
Seventeen weeks’ home supplies ...., 48, 101, 300 48,839, an 53,275 00 51,516,400 
Average price of Ee lish wheat per. @ @ | «8 4 | # @/ b8 
eur Seales See = | 34 - 26 0 28 3 | 0 4 
= DOM covcucconceesesesesecces 
_ | busheis. | bushele | bushels aaah 


“Visible supply" in U.S. centres,bush., 46,661,000, 44,727,000) 42,951 000, 40,619,000 
Do do = in ewts. | 24,997,000 ine 25,008,500, al 760,100 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 28, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 








| Quanriris Boo, AVERAGE Paicas. 
Wheat. Barley, __ Oats, Wheat Barley, Oats. 
1907. ars bsb | gre bsh S00 rsh s 4d s a s da 
Dec. 28..\ 43417 3 | 129,464 7 2 M6 26 10 18 0 
21..| 57,590 3 | 180,083 6| 41,215 5 | 4 9 27 1 1s 3 
i4.| 56,407 3 | 202,509 5| 43.275 3 KM 8 2 0 18 5 
7..| 54629 0 | 230,084 4/| 38,926 6 47 27 1 18 6 
Nov. 30..| 62995 5 | 264.704 1| 42072 0} 4 7 27 5 18 7 
23... 61,444 2 | 231,096 0 | 42,632 3 47 21 5 18 9 
1906 ......| 49.637 6 | 97,796 7| 29,124 1 | ~o!| #1) 73 
1905 ..... | 57,984 5 | 77,38 4| 19685 7) 23 | 47 18 1 
1904 ......| 21,163 5 60,817 2) 18,103 4 | 0 4 4 8 16 2 
1903 -.....| 281431 2 | 51,504 6| 16671 4 | 231 2214] 15 5 





THE IRON AND COAL TRADES. 


The New Year has not opened auspiciously in the market for 
pig-iron. Prices have experienced heavy reductions during the 
past year, the present level being exceedingly low when com- 
pared with the best figures of 1907. The future outlock is full of 
uncertainty, with the result that buyers generally are holding off. 
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The cargo trade for wheat presented a | 
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The situation, however, not destitute of any fav usable 
feature, as although the value of the metal has receded heavily, 
the cost of production has also decreased to an extent which 
admits of a profit being secured even at figures which rule at 
present. The output has lately been greatly reduced, and stocks 
in Connal’s stores during December slightly decreased, 
also reported that accumulations of iron in makers’ hands are 
not very heavy. When the market settles down after the holidays 
business may become more active, even at the 
! munerative rates, and thus help to restore the confidence that the 
: market has lacked of late. At all events, the reduction in the 
3ank rate to 6 per cent. should exert a beneficial influence. Busi- 
ness at the moment is very quiet, but perhaps not so quiet as it 
the holi lay To-day’s Glasgow 
seven 
142d one 
48s 3d one month, 





1s 


and it is 


season. 


4tod 
45s 


was expected to be during 
—Cleveland, 48s 712 


buyers, 48s 4! 


d cash, days, 48s 


month, 


455 


prices : 
ebruary 13th, od cash, 
1 47s 8d three months; sellers, 48s 7!2d cash, 
478 11d three months. Market steady, 

ab Cumberland, sellers, 64s 9d cash. Market idle 
In Glasgow: Scotch, Mid. 


standard, 7,759 tons ; hematite, nil. 


small business. Turnover 


ut 150 tons. 





Connal’s stores to-day.— 


ae 1,174 tons; 
Me diesbro’, No. 3, 81,444 tons ; 


‘4 Our Middlesbro’ correspondent’s report, dated January 2nd, 
; as follows :—Pig-iron: The market is flat, w No. 3 Cleve- 
ll Pig rt ket is flat, with No. 3 Cl 
Se land G.M.B. at 48s od per ton, and East Coast mixed numbers 
Sam ilematite offered at 62s. Manufactured Iron and Steel: Old 
eam orders will keep works going fairly well for some little time, 
3m but new business is very scarce. Steel ship plates, £6 10s; steel 
Sam ship angles, £0 2s 6d; iron ship plates, £7; iron ship angles, 
/7 158; iron Dars, £7 15s, all less 2’ per cent. Iron Ore: 





B there is a firmer tendency. 
a cent. iron), 16s to 16s 6d; 

et (oo per cent. iron), A grade 
land, 198; I grade basic, 19s; 


Best Bilbao rubio iron ore (50 per 
Gellivare and L/K Swedish iron ore 
hematite, 22s 6d; C grade Cleve- 
c.l.f. N.E. Coast ports. 


The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades new business is very scarce just now. It is generally felt 


among consumers thata general read ijustme nt of prices is immi- 
ent. The reduction of 10s per ton in Scottish iron and steel 
last week has been followed by a similar movement on the North- 
Kast Coast, where plates and angles are now A! lower than 
they were at the beginning of last year. On the ‘lees the quota- 
tion for steel _, plates is £6 1os, and for steel ship angles 
Lo less 2! per cent., while on the Clyde the same kinds 
of material are at £6 12s 6d and £0 5s respectively, less 5 per 
These reductions in shipbuilding material should be pro- 





25 od, 


cent. 


ductive of a freer distribution of work on account of the tonnage | 


under construction, and may, perhaps, lead to a few more orders 
for new vessels, although probably the majority of owners will 
wait awhile to see whether the downward movement is 
further. At present many of the works are still closed, the 
holidays having been prolonged wuecre there is no pressure of 
business, and it is the exception rather than the rule just now 
to find an establishment which is more satisfactorily situated. 
And it is doubtful whether there can be any great change for the 


better until consumers are convinced that makers generally have 
come down to the lowest figures consistent with a profit. It is 


argued, of course, that the decrease in the cost of pig-iron is sufh- 
ent to allow of substantial concessions all round, and it is 
eved that districts and materials in which there have been 
» reductions corresponding more or less nearly te ‘hose made 
recently in Scotiand and the North of England, wili ot long be 
ible to resist the pressure of circumstances. A feature of the 
tuation is the competition in British home markets of foreign 
lets and other semi-products, which are accelerating the down- 
ig td course of similar material produced in this country. 
x \s regards the coal trade, operations have been hardly fully 
resumed as yet after the holidays. In the 
narket has been quiet but steady. Best Northumberland 
us have not improved in value, and steam smalls, in which 
lecline has lately been so marked, exhibit but little change. 
nam gas sorts are moving off as freely as any descriptions, 
te the fact that bunkers are in active demand. Household 
are stronger, and prices show a tendency to advance. 
x /uotations: Best steams, 13s; small steams, 7s; Northumber- 
iM unscreened, 118; gas coals, 13s; coking coal, 12s 6d to 
125 gd; coking smalls, 12s 6d to 128 9d; bunkers, 12s 6d; best 
coke, 19s. A steady tone prevails in the South Wales 
tnarket, despite the non-arrival of a large amount of ex- 
ted tonnage. It is anticipated that coal shipments from 
v to the er nd of the month will be heavy, but no immediate 
sure is probable, as stocks left over w hen the holidays com- 
d were rather heavy. Values show little variation as com- 
pared with a week ago. Quotations :—Steam coal, large, very 
best, 18s od to 19s 3d; best seconds, 17s gd to 18s 3d; ordinary, 
~econds, 17s 3d to 17s 6d; drys, 17s 9d to 19s 6d; best washed 
15s to 1§s od; seconds, 145 to 145 6d; washed peas, 135 
138 3d; seconds, 12s 6d to 12s 9d; smalls, best, 11s 3d to 
1d; good ordinaries, 10s to 10s 6d; smalls, seconds, gs to 
{; smalls, inferior sorts, 8s 6d to gs; patent fuel, best, 18s 
18s 6d; bituminous coal, households, best, 19s 6d to 20s 6d; 
nds and other sorts from 17s 6d to 18s 6d; No. 3 Rhondda 
ree, 208 to 20s 6d. The Lancashire markets ‘have been in an 
iday mood, and asa consequence business has been of smali 
énsions. Slack exhibits much strength, and the collieries are 
ing full rates. Latest pit quotations are as follows :—Best 
e, 10s to 17S; second quality, 14S 6d to 15s 6d; common, 
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lower but still re- | 


going | 
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12s 66 to 13s 6d; 


Newcastle district | 


41 


screened steam, 











11s to 12s; best slack, ros to 
1os 6d. Shipping prices read :—Best Orrell and Arley coals are 
quoted from 15s od to 1§s gd; Trencherbone, 1<s 2d to 1<s 6d: 
second quality, 14s 3d to 14s 6d. 
THE COTTON TRADE. 
LIVERPOOL, january ; 
CURRENT PRICES.—THURSDAY. 
| } 
sis |} © Same Period Same Period 
3 8 | 8 1906. 1905 
Descriptions. a's | & 
ais 3 §$\$ 3a 6s 5 BY 6 
o | 2 3 o Sit 8 88 8 © 82 8 
O18 6 Swiss ZGRE HOME 
American, @i@iad'@; aia} @\é@ij 4 a@4d4éia4 
Sea Island........ perlb) .} .. | .. 19) 2 3 ‘ oo | 20 i] oe | oe (6 
Florida ditto............ oo (15h; .. 22B ; .. 279) 16; «. | .. | B a 
974'G OLM MidGMMF GOLM GM Go LM GM 
American ......... woes. 4°82 5°32 5°74 608 634 670 512 552 590 5:8) 6°07 641 
Brazilian, Mid MF Fr. GF Gd Fne MF Fr. Gd. MF! Fr. Ga. 
Pernambuco, &c......... -- +649 710 746. oo (SGA .. 606 648; .. 
Si scniscennneceoudes 649 710 741 . oe | SOS ECD. 610 648 ,, 
i cinndcesausions .. 643710 741, ..).. 577 62k .. 604 642) .. 
Rio Grande ............ eo |649 710.741; .. | -- | 579 O25 604 642) .. 
SD csieanddecisecs -. (6°99 710 7°41, .. 5-79 6 25 604 642 °° 
Maranham ............ «+ |649 7:10 741 - 579 623 603642 ,, 
Egyptian, | 
MN asccecahece seanes co | eo $848 SR 108 114... MR 103 63 8 
WN sccacaccaisddecees oo | ce | TH Sye, Sie Sed oe | Dee dO! 2. | oe | TH5 
Smyrna, Greek, &o. neeel 6640.5 <5 aed se hae « ee ee 
West Indies, &c, 
Tahiti Sea Island ...... ad eo.) om keel ae ol ae | << o-oo 
Peruvian— Rough ......) «- | «- | -- 115011751250, .. | .. 920 -- 900 
Ditto Mod. Rough ccce| oe | oe 1990 1625,1100, .. 670 80 645 8-35 
Ditto Smooth ..... wee, ee | 629 664 68h 7°14 754 54S 602 G32 6C4 6°56 687 
Ditto Sea Island...... .. | .. | 12} 12} 134, 14 iy: 15; .. | % 8 
BNE Nactnddvcsiccses ee 5°50 5°89 6°Su 7:15, 485585 .. 5°15 615 
East Indian. GFr Far Gd. F G Fne Sfp rar Gd. tne ror |Gd. Fne 
Surat—Mac.G’nd Surtee .. | .. 39% SH, oe || oe | ee 3 ee 8 543 
» Broach 5} 53 $33 Sta co |i ce. S¥e, Sh -- | SB) She 
Sawginned Dharwar . 8 4iz ie oo | HY 4@} .. | BE SG 
Bhownuggar.......... Ge 4th 442 448 |. San Gite 448 Sta Sti Ste 
M.Gin’d Bhownuggar Hs 4vs 4h Ste 4a, .. fan Ite Sta Sta Sta oy 
Oomrawuttee, No.1 . 4} 48 42, 44 5 ww See Ste Md Me Ste Om 
No.2. 42 44 es ka “+ 4x4 444) .. 4h, Stk 
M. Gin'd Oomra, No. i “4 43 4j 46) 5. aon 4h 448) 4A 4ty 5A 
BES vole | OS: & «- | Seq 444) -. | a 4g 
M. Gin’d Khandeish .. \ 4h 42:4 we Me HR 
N- ddaccegeccauee oo fee | co leet cc] ce co) SM Syl oe | Gh 
M. Ginned Comptah .., 4y—, .. 4! oe | oe | oe oe | 4 we ee | HE 
Bagalkote .......... of} «| co | Gh ce | ce} co |] co | Si) so fh co | SEB) os 
0 er Sye) Ste Ste 343 . . 34 4 oo % $3 
Machine Gin'd Scinde ..|.. ..  3t# 4¢, 4, --  -. MH :: se 
er 3x. 325 3 si 348 405) 58 33 4 34 64 
Machine Ginned ge oy a) ene ee, eee ee | 
Madras—Tinnivelly .... 5% SB} oc | co | oo |; Sify Sy; -- | SB at ‘ 
Western...... 4 GOs cu | oo } cc die: « | Ge ee 
Commilla ...... psadawet Noz, 445 Nol 5g «s | «- 442 Nos 58 5% Nol 
Coconada Red. ........ Walle... | co | cc | co | co || Mare. | oo [Mase oo} « 
imports, Exports, Consumption, &c. 
ecember 27. 
in. or 
1907. 1906. Dec. 
Bales. Bales. Bales, 
Import From Jan. 1........ 4,585,079 4,000 337 .... + 584,742 
” » Bept. 1........ 1,482,823 1,/69,687 .... — 286864 
Exports ©. Cee Beaccescs 503,693 584,462 + 119,236 
* eo GR Be ccccess 116,217 114,845 + 1,374 
Consump op ,, dan. 1........ 4,014,145 3,941 397 + 172,745 
” « os Baeouean - 1,347,627 1,352,679 -- 5,052 
Siew = (ilk Rbtoeeesteunnccdas 176,630 699,730 + 76,900 


The imports for the week ending Dec. 27th amounted to 165,126 
bales, and the quantity of American cotton ‘sepoueed at sea for Great 
Britain (including cable advices to date) is 357,000 bales, against 
321,000 bales at the corresponding period last year. 


Business has been restricted, owing to 


trade demand has been on a limited scale. 
23,000 bales, of which 21,480 bales are 


PHCGNIX 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED 1782. 
Head Offices: 19 & 70, Lombard Street, London, E.C- 


Total Assets exceed £7,000,000. 
Claims Paid exceed £44,000,000. 


Chairman: Rr. Hox. LORD GEORGF HAMILTON, G.C.S.1. 
Deputy-Chairman: BRISTOW BOVILL, Esq. 


The Company transacts all the principal classes of 
Insurance business on advantageous terms, including 


FIRE, LIFE, ACCIDENT, 


Workmen's Compensation, Fidelity Guarantee, Burglary, 
etc. 


Fire Department: H. B. GUERNSEY, Fire Manager. 


The most favourable Terms and the Lowest Current Rates of Premium are 
offered by this Office. 


PROMPT AND LIBERAL SETTLEMENTS. 


the holidays. The 
Estimated spot sales, 
American, 400 bales 











Apply for Leaflet 
HOW TO MEET DEATH DUTIES. 
G. H. RYAN, General Manager. 
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Egyptian, 710 bales Brazilian, &c., 10 bales West Indian, 300 | 
Of these 1,500 bales are | 


bales African, 100 bales East Indian. 
for export and speculation, and 21,500 bales for the trade. 
Imports, 124,121 bales, including 109,639 bales American, 8,231 
bales Egyptian, 5,837 bales Brazilian, &c., 98 bales West Indian, 
&c., 168 bales African, 110 bales East Indian, 38 bales sundries. 
Sea Island descriptions are in limited demand, without.change. 


American has been in moderate request. Quotations are ad- 
vanced 5 points, middling quoted 6.13. In Peruvian rough de- 
scriptions the business has been of a retail character, and quota- 
tions are reduced 25 points; quotations of smooth are 
raised 5 points. Brazilian continnes very slow of sale, 
but quotations are raised 5 points. East Indian has 
been in retail demand, without change in quotations. In 


Egyptian limited business has been done, and quotations are 
generally reduced % to 4. Joanovich unchanged, Abbassi re- 
duced %. Fully good fair brown quoted gid. Futures are 6'2- 
7% points higher, closing quiet. January, 5.6652; January- 
February, 5.6614; February-March, 5.68; March-April, 5.70; 
April-May, 5.704%; May-June, 5.71; June-July, 5.71; July- 
August, 5.6814; August-September, 5.60; Septsmber-October, 
5.49%4; October-November, 5.39; November-December, 5 
Egyptian futures are 6 to 11 points lower. 


>~ 
*“3/° 





MANCHESTER, January 2. 

The holidays in our market this week have disturbed business, 
and very little has been done in either yarn or cloth. The 
general situation is not much changed, but producers all round 
are rather losing ground. In piece goods for export only small 
sales have been put through for most of our markets. No free buy- 
ing has occurred. To make cloth from bought twist and weft is 
a decidedly poor business. Efforts are being made to organise 
short time in Burnley, but difficulty is being experienced in 
arranging matters. In American yarns for home use only a 
quiet trade has transpired, and prices are rather easier when 
tested. The supply is increasing. Shipping yarns have not 
commanded much attention. 
and irregular. 


__ (1) Comparative Statement of the Cotton Trade. _ 


} 


Previous Weeks in 1907. 
Price, —— -—- —_--_-_—________ ——— 
4 Dec. Price, Price, Price, Price, Price, 
(| 31, + Dec. + Dec. + Dec. } Dec..* Nov. 
1907 24. 19. 12. 5. 28. 


s dis d s d 








s d s a 





ie @ 


Raw Cotton—MiddlingAmerican.perlb 618 604 620 630 635 614 
— Good fair brown Egypt.perib'0 9450 98 0944 0 92 C 9B 0 Of 
Yarns 32’ twist..... .........---perib 0 1080 10} O 102 0 102 O 1030 1° 4 
oe ) SED sccndows eeceeeees- per lb O 104s 0 104, 0 10%, 0 10% 0 105, C 103 
~ 60's twist (Egyptian) ...... perlb 0 1830 19 | 0194 0 198 O 193 0 193 
32. in, Printers 116 yds, 16 by 16,32's and 
Mints otecinecchne swans eooeee 13 11 16 1116 4:16 4116 4116 4 
% in. shirtings 76 yds, 19 by 19, 32’s and 
Res ceiecachtphacesesncsiee & fae. & ee Ge Gas 6 6 
38.0n. ditto, 38 yds, 18 by 16,10 Ibs...... 8 4 8 5 8 7 8 7'8 7/8 6 
39. in. ditte 87s vdeo 16 bw 15.83 lbs .... 7475 77 77°77 «7 6 





(1i.) Compared with Previous Years.* 
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Price Corresponding Dates in 
* Dec - - — ~ oes 
51, : 
1907, 2906. 1905. | 1904.) 1903. 1902. 
edijs Gis €@ia dia dia a 
Raw Ootton—Middiing American.per!b 618 6°21 381 695 468 440 
a Good fairbrownEgyptn..perlb 0 94 0 7}4 O 62 O 8% O78 05% 
Yarns—52's twist .....0.....0++..perib 0 10§ O 8% 0 7% O 98 OT 0 63 
— 40's weft ssseoceseveespOrlbC 10¢ 0 93:0 74: 09}4 C 7h O 623 
— 60's twist (Egyptian) ....perlb © 284 0 15 | 0 123) 0 248 0.134 011 
§2-in. Printers, 1165 yds, 16 by 16, 32's and 
__, ssbb eeeecabheensass 1511 16 7 14 9,15 3°13 O 12 6 
56-in. shirtings, 76 yds, 19 by 19, 32’s and 
ere PT eee eooee IS 1 15 7 14 1414 7312 6 12 O 
38-in. ditto, 38 yds, 18 by 16,:0lbs.......8 4'8 56 77 8 2 610'6 5a 
39-in. ditto, 374 yds. 16 by 15, 84 Ibe 7417 SIG TIT FZiSWiS & 


October 1, 1902, we give the prices at corresponding dates of previous years 

in approximats decimal equivalents, t Nominal quotations. 

indian Cotton Cr The 
of the United Provinces « 
now been published. 


fir 


al report on the 
i Agra and 


cotton 
tor 


crop 


Oudh has 


1907 
igos-6, the area unde 
some 6.4 per cent. of 

if Except in the case of 


( 
layed owing to lack of rain. The crop was also damaged consider. 
ably at the end of August 


st, when the rain ceased altogether. The 
total area for 1907 amounts 1,442,874 acres, compared 
with 1.473,047 acres returned 1906, a decrease of 2 
per cent. Compared with the average areas of the preceding 
five and ten years the present year’s area shows an increase of 
24 and 33 per cent. respectively. The report states that the 
early reports used in the first forecast were very pessimistic, and 
unusually wide of the mark. The irrigated cotton crop received 
little-or no injury from the prolonged drought, but the dry crop 
withered in most paces, and the outturn has been very poor. 


wt 


mm in 


t 
the total 
] s 


* American cotton being quoted in decimals of a penny (no discount) from 
| this district has represented 


1 
+ . 
listricts, 


sowings were greatly de- 


tn 


for 


The total yield of cotton in the Meerut and Agra divisions is 
estimated at about 55 per cent. of the normal; in Rohilkhand 
at so, and in Allahabad and Lucknow at about 3s. For the 
province as a whole, the crop is estimated at 50 per cent. of the 

rmal, compared with 120 last year. The total output of the 
pared with 634,000 estimated last year, a decrease of 373,000 
bales, or 59 per cent. It is estimated that a balance of 62 mil- 
lion Ibs will be available for export. 


Bolton spinnings have been slow | 


' 
a+ © 
4 
i year's crop is estimated at 261,000 bales of 400 lbs each, com. | 
‘ ; 


THE ECONOMIST. 


i 
| 
| 
| 


| edible bushes are concerned, and only those who have had 


area under the crop in India. | 


| The rainfall of the last two months has been disappointing, and 


[January 4, 1908. 


The third forecast of the cotton crop in Burma gives the 
area under cotton at 183,267 acres, or 3,866 acres less than last 


| year, and 2,774 acres less than in this year’s second forecast, 


crop prospects are said to be poor. ‘The total estimated yield 
of clean cotton is 28,688 bales (400 Ibs each), an amount 6,X08 
bales less than last year, and more than 18 per cent. below the 
average outturn of the past five years. Taking an average of 
the five years ending 1905-0, the area under cotton in this 
territory represents some .g per cent. of the total area under 
cotton in British India. 

Messrs Barbour and Brothers report:—Seldom have there 
been more extraneous factors at work than in 1907, complicating 
the normal succession of events, and rendering the situation 
difficult. When the raw material began to rise in April some 
sections of the trade began to talk of short time; through June, 
July, and August the high level was maintained, culminating 
with 7.57d in September; business was much restricted, and 
manufacturers’ engagements were reduced. In the next two 
months there was a drop of 1%4d per lb, but spinners secured 
most of the advantage, and makers generally did not benefit. The 
sinall cotton receipts afterwards caused a recovery in price, but 
the market was not much affected. Growing indifference has 
been the keynote of the markets abroad, and the large shipments 
here recorded have for the most part resulted from old 
orders. Spinners, unlike weavers, have had a record year of 


prosperity, 65 companies showing a return little short of 34 per | 


cent. on their share capital. The weavers’ demands have been 
compromised, and a strike averted, but the ring spinners’ dis- 
pute still remains open. Adverse influences have been for 
American, dear money, the drought in India, and the fall in 
silver, with a consequent fall in the Exchange. The year closed 
without life or elasticity in the market, and Lancashire may have 
in store a distinctly less prosperous time. 





THE WOOL 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


TRADE. 


Our Bradford correspondent, writing on Thursday, - - 
The lowering of the Bank rate to-day came as a gleam of sun- 
shine on a market which has been dark and cloudy for weeks. It 
has been expected, though not with universal confidence ; and 
a few took advantage of the anticipation to pick up some 
cheap lines in both tops and yarn, so that the actual announce- 
ment found the market ready to respond. For the time the 
slump has been stopped. Forties tops were done at 12'd., 
and a few at perilously near the shilling. Nothing can now be 
got below 13d. English wools are quoted a farthing above 
Monday, and are once more steady. Merinos are quite firm. 
The most interesting item of news regarding the colonial 
wool trade received during the past week is contained in various 
Australian weather cablegrams reporting very heavy rains 
throughout New South Wales, Victoria, and many districts of 
Queensland. Although these rains are at once both too late 
and too early to affect greatly the grass and herbs, they will be 


of inestimable value so far as the salt and cotton and other 


experience of Australian sheep-farming know what an important 
part these plants play in providing food for merino sheep 
throughout the vast interior of the great island continent. These 
downfalls must have been particularly welcome to pastoralists 
whose properties are situated in the Riverina district of New 
South Wales, where the want of rain had been causing much 
anxiety and expense, as the scarcity of food necessitated the 
transfer of immense numbers of sheep to more favoured dis- 
tricts. New South Wales is not only the oldest State of the 
Commonwealth, but also by far the most important from a 
sheep-depasturing and wool-exporting point of view. In 1860 
the mother State depastured only 6,000,c00 sheep, whilst in 
i8gt the number had increased to 61,000,000, or about three- 
fifths of all the sheep then owned by Australian sheep-farmers. 
If the usual rains come next month and in March, it is not 
too much to expect that the Australian wool exports from 
the wool year 1908-9 will approach, if they do not actually 
reach, 2,000,000 bales. 

In the meantime, the markets at Bradford and on the Conti- 
nent remain very weak, with a downward tendency, being 
affected adversely not only by heavy arrivals for the next 
London auctions, which commence in Coleman street on the 
2ist inst., but also by forced sales by weak holders of direct 
imports. Until this element is eliminated it is not likely that a 
new and healthy basis of prices will be established. ; 





SUGAR. 
(FROM OUR CORRESPONDENT.) 

bs HIAMEURG, January tf. 

(he past few weeks have been broken by three holidays, and 
business has, therefore, been quite unimportant. The fluctua- 
tions in values have been equally insignificant. A rather firmer 
feeling prevailed in consequence of fair purchases of raws by 
refiners. Further reports were received 774 London of a large 
deficit in the coming Cuban crop ; these stiffened forward months 
somewhat on Friday, but it was recalled that last year somewhat 
similar forecasts were made, and that subsequently the crop 
turned out a record one, with 1,485,000 tons. This, and the 
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January 4, 1908, | 
withdrawal of the demand from refiners, 
5 to 10 points, the market closing 
December at 19.80; January, 


the year very tamely, 
19.85 ; March, 20.30; May, 20.60; 
August, 20.90; and October, 19.65. Other influences restraining 
speculation were the indications of a better outturn 
French crop than expected 
passing for export. There is, however, no pressure, 
raws, ‘while willing to meet the demand, are at the same time 
insisting on full prices. There is still an expectation 
America will become an important customer in the spring and 
summer. The sharp frost 
country has, of course, 
it can scarcely exert an influence, as the crop is now practically 
all taken care of. Granulated sugars have been in steady 

and, and firsts products are appreciably dearer, while seconds 
runnings asked a further fraction to their previous weck’s gain. 
Refined ruled rather dull, and export business especially was 
practically at a standstill. The stock here increased during the 
past week about 132,000 bags. 


COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, January 1 
was closed until Friday mornir g, and 
thout any special features. But the under- 
firm, and prices have hardened 1% to 34 
tone has been caused by the firmer tone 
Brazilian markets, where currency prices have 
50 and an expected improvement in the 
nthly statistical ee ay the best opinion does noi look 

any material chang The receipts at Rio and Santos have 
it fallen off to the extent expec nk Certainly the Santos stock 
ws a stiff decrease for December to 1,870,000 bags, but locally 
stock has increased bags—from 2,273,000 to 
2,405,000. Of these about 1,800,000 are held for ac« ount of the 
valorisation combine, 
I not a crushing quantity compared with the end of Decem- 
ber of the previous few years. Latest Brazilian mail advices from 
disinterested sources say that the crop, that is to say, the receipts 
and Rio and Santos, for the entire will not exceed 
10,000,000 bag 
have been will probably never be 
ment manipulation of the crop movement, 
visible —e at the end of December fi 
month of about 250,000 bags. 


The coftee market here 
nee been dull w 

been fairly 
pfennig. The better 
cabled from the 
been advanced 


has si 


tone 


Tels, 


32,000 


) s 
: 


season 


known, owing to the Govern- 
Kstimates of the 
figure a decrease for the 
The spot demand has been dis- 
appointing during December, and the deliveries here during the 
month have been 217,700 bags, including 116,600 Santos, against 
303,000 and 200,000 respectively in November 


THE LEATHER TRADE. 


There has been very little fresh business in leather arranged 
during the past week, deliveries from warehouses having con- 
sisted chiefly of goods bought last month, and up to the present 
there has been little indications as to the disposition of the 
market. Butts and bends are generally steady in value, though 
in one or two cases slight alterations in buyers’ 
made on price lists. 
as they were, and as considerable quantities have been sold for 
forward delivery and stocks are very much reduced, it appears 
probable the slight improvement in value will be maintained. 
Shoulders are still a quiet market, and quotations do not yet 
appear to have touched bottom. Imports of foreign and colonial 
leather are still on rather a small scale, though there are indica- 
tions of better supplies shortly. Basils are steadier at the lower 
quotations recently established. 


THE TOBACCO TRADE. 


{mong the trade circulars issued this week is an interesting 
ew of the tobacco trade from Messrs W. O. Miller and 

., Of Mark lane. We learn from it that there has been a 
lual shrinkage in the volume of business; that the year 
as been quiet and featureless, that transactions in all grades 
ere on rather a limited scale, and although sales in the autumn 
1me more frequent the total remained below the average of 
- vious year. The trade, like every other trade, has ‘been 
ered by the high price of raw material, and it has not been 

sible to increase the amount charged to the retail trade. If 

e had been more combination between the independent manu- 
acturers and the great tobacco “ Trust,” there might perhaps 
have been some chance of making the retailer bear his share 
tf the burden. It is unfortunate that the statistics of the 
I 0 trade are not very reliable, and that even the best 
sources of information cannot supply quite accurate figures. 
Messrs Miller and Co., lor eaample, point out that if the returns 
f the United States’ Bureau of Statistics were correct, consump- 
tion for several years must have been considerably ahead of pro- 
duction, and in 1907 alone demand exceeded supply by about 
136 million pounds. ‘There has, however, been no depletion of 
stocks corresponding to this apparent deficit, and so the figures 
do not square with the facts. The truth seems to be that in the 
vast territory of the United States accurate or even approximate 
registration of tobacco production is impossible. The imports 
both of manufactured and unmanufactured tobacco into the 
United Kingdom declined during the first eleven months of 1907, 
ftom the very high figure reached in 1906. 


THE ECON VOMIST. 
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| and in some instances business proved at a 
| the customary aucticns have been withheld. 


| business doing. 
| manner, and the undertone of the market was distinctly firm. 
| while, 


| fair request. 


| No. 
| all round. 
| March-August, 145; P.G.R., January, 


which leaves a free stock of about 600,000 | 
| offering rates improved 
| torrs 


s, and may be somewhat less; what the real crops | 


Imported ..........-. 200,100 . 
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favour have been | 
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cember in 1906 105,000,000 Ibs of unmanufactured tobacco were 
imported, but in the corresponding period of 1907 only $6,000 
Ibs were taken, a decrease of ne arly 14 per cent. Mz 
imports also declined, dropping from 3,400,000 Ibs t 
Ibs. The home consumption me rawatle 

4,000,000, and the en 

the end of Nove 

November in 1go6 


,u00 
nufactured 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
Mincing Lane, January 3 
General quietness governed the produce markets during the week 
standstiil, while most f 


SUGAR.—There has been a comparatively moderate volume of 
British refined participating in a satisfactory 
Mean- 
Continental refiners offer somewhat reservedly. Kaw kinds 
received only slight support. Total visible supply amounts to 
3,185,000 tons, as compared with 3,241,000 tons at same time I ast 


| year. 


Home ReFinep experienced a fair demand at occasionally dearer 
prices, Tate’s No. 1. being sold at 1ys rojd ; No. 2, 19s. Pieces in 
Mid to good yellow, 13s to 148s 9d; whites, 15s 6d to 
16s od; fine granulated, 18s 6d; standard ditto, 15s. Lyles’s 
1 granulated, 18s 6d; No. 2, 178 6s. Yellow crystals range 
from 16s 3d to 16s 74d, as to make. 

ForE!IGN REFINED firm, and as a rule sellers offere 
W.S.R., prompt, 148s; S. and T., ditto, 

January, 13s 74d; F.M.S., 138 44d; k \.V., prompt, 
‘Bede january- -March, 13s 113d; A.S.P., 148; C.ZR., 
138 730d; ard Say’s, 14s 3d, 
f.o.b. terms. French crystals nominal. Lebaudy’s fin e granulated, 
prompt, 13s 3d; Sommier’s loaves, 13s 3d, fo.b. Paris. A 
moderate business was done in German granulated, and with less 
German first brands, ready, sold, 11s 63d 

January-March, t1s 74d 
and July-August, 12s to 


ed sparingly 
133 ro4d; 
Meyer's, 


13s od; 


74d; January, 11s 6f¥d to rrs 83d; 
to 11s 9d; May-Angust, 11s ro}d to 12s; 
12s od, f.o.b., Hamburg. 

Beet firm, but somewhat irregular. January sold, 9s tod, 
9s 113d, and 9s 11}d; February, tos ojd, ros r4d. aad 10s od; 
March, 9s 119d to 103 14d; May, 103 23d, ros 1d, ros 4d, and 
tos 34d ; August, ros 49d, ros 33d, ros 57d, and tos 54d; October- 
December, 9s S3?d, f.o.b., Hamburg. 

aren GROWN quiet, but steady. 1,800 bags Demerara crystallised 
sold, 17s 3d to 18s 9d; with choice, 19s 10}d. 

ali and deliveries of sugar into London since January 1 
to December 28, 1907, with stock at latter date :— 

1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 

. 207,220 .. 186,400 .. 217,000 

. 205,250 .. 195,960 .. 226,000 

17,560 15,600 25,160 
63,500 76,100 .. 80200 

8/- .. 73 - Al- 
JOUR OMORE cccccccccse Al/- ay ee. ae SRR ose. Se 
Beet, 88 %,, f.0.b. 10/- .- 8/104 .. 8/2} -. 14/103 

COCOA steady, quiet, with smat! sales of St Lucia and Dominica 
at 96s to 97s. 

TEA.— Market closed during the week. 


Delivered .......-.-.. 197,540 . 

GUE wens cddacncesecs SE 
78,300 .. 
8/9 ea 
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jaggery, per cwt. 


see eee 
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WHISKIE 


WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 


| TEACHER'S 


%F 
erfeethon of Old Seote 
WHISKY 


" Teaener » Sons 
CLascow 


| GLASGOW, LONDON, MANCHESTER and 


KENNETHMONT, N.B. 














Rangoon cables coming dearer. 2,000 tons No. 3, cleaned, double | The London Produce Clearing House, Limited, supply the 
bags, January-February shipment, sold, 8s od, f.o.b., Rangoon. following quotations for good average Santos coffee :— 
Quantity on passage, 7,460 tons, against 9,940 toms a year ago. | : 
Imports during 1907, 1,176,990 tons, against 1,180,000 tons in 1906. | | Dec. 28. | Dec. 30. | Dec. 5l.| Jan. 1. | Jan. 2 | Jan. 3. 
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COFFEE.—Only a small spot trade resulted during the week at 10 30,1 0 1030) 2 30 10 302 50 10 | 2 30 | 10 30) 2 30 || Gime Qu 
late prices. Futures dearer, on better foreign news. March sold, fo oe (oe. oo sera (oe 


} eee ee ———— 


308 6d to 318; May, 31s 3d to 31s 6d; September, 32s, sdisdisdsdasd4 
32s 3d, and 32s 14d. Imports and deliveries of coffee into | Jan. 29 7429 7529 10330 1430 


3 
I i 28 oy : Mar. 30 6 30 44/30 6 30 104 3010 
ndon since January 1 to December 28, 1907, with stock at May. 30 104/30 9 131 0 31 44.52 4 
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30 44/30 
30 131 
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31 44/31 6 
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No Calls. 


latter date :— July.31 3 31 1Aj3l 4431 7431 31 9 |31 


1907. 1906. 1905. 1904. Sept 31 6/31 6'31 7432 O 32 103 $2 143! 
Tons. Tans Ton Tons. Dee + Jose five | oe | ee fe 32 44}52 4 32 


Imported .......... 49,800 .. 36,200 .. 45,000 .. 49,700 Contracts tor 27 ; - y % Ap 
r ’ , , , ,500 bags Santos c+ftee registered during the week. ‘a 

Delivered (home use) 15,240 .. 15,130 .. 15,000 .. 15,100 TAPIOCA remained very quiet. Singapore, Januar y- March ship- || @ Ap 
Export ..... cccccee 22,540 .. 29,340 .. 41,600 .. 32,500 ment, sellers, 1 27-32d, c.f. and i. terms. | 
SE -Ukbscassnes . 26,300 .. 14.570 .. 23,290 .. 35,280) (Continued on page 48.) Oe re 
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Commercial Times.—Wieehlp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, : Fel 
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DRUGS—(Con.) ed 
|Senna pods ........ 


LONDON, Fripay. | TAR—Stockhim,p.b! 


lron, per ton—{Con.}—@ s @ 8 | SILK—(Con.)— 4 
20 Archangel..... 


peeve Landen -» 225 30 0 | Bengal Gonatea .... 


0 
Nailrods ,, sore 9 5 9/10/0 
Rails steel f.o.b. —— oe ; 


ee 0 
Welsh Ports .... 8 C 8/5/0 | 
Do Mdisbro f.o.b... 0/0/0 0/0/0 | Pree ee.” it 
Scotch pigiron,cagh 0 9 0 0 | keins 
Cleveland, cash.... 48/5 96 ete 
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ARROWROOT-perlb « 4 
St. Vincentcom.tofn 0 2 


® 
0 

DeiGsessesene & ee 
RE sti nin nseni en 93 0 
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Galls, China ........ 50 
4 Japan, per cwt.... 
COCOA—duty 1d p.ib Saffiower, Bengal....101 
Trinidad, md to ne, Turmeric, Bengal .. 20 
per cwt.......... 102 0 x 
Superior a 
Grenada 


Ceylon, plautation .. 85 9 103 
gesrees: Ariba .... &8 0 1720 
Bahia, fair to fine .. 9} 
COFFEK—duty 144 per Ib 


3 o of 
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TEA—duty 5d per Ib 


| Congou—Common .. 
Medium to good .. 
Fine to finest... .. 
Souchong, common.. 
Good to nnest .... 
ScentedOrange Pekoe 
ree 
Scented Opra....... ° 
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Gambier, biock ...... 2) 
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RICE.—Market ruled generally quiet, but holders meee reserved, | Santos COFFEE. i | 























0 6 
0 0 9 
0 115 0 
D nd 0 0 Hi _ 9 Bi 0 0 3 7 : , 
© goodto fine.... 8 306 Sapan Siam ........ Antimony,Regulus . 30 0 0 AID ....eeeeeee . 
Mocha, long berry ..75 0% 0 RLEPHANTS TERTH—per owt OILB—Fish— Eee seeseens oP oe irtek be 8 . 
Do, short berry.... 90 0110 0 gofe solb. & upwards 0 6 0 Heenan, combo tte 20 © 20 © | LEMME nccgs-cconse 03 03 tir to good ...... 8 o8 
Jamea.,gd.tofn.ord. 33 0 4 ete Whale’ pean 0 23 0 Cinnamon—Unworked— IDO weeeeeeees core 5 0 2 10h) 1, 
Greenish "50 0 65 FLAX — @:s@ Ale . 665 + ov & lst sort... 62 12 C—O eee 6 0 1 
Oolory ............ 78 0 124 er pemeLt,newcrop. | Saree Boo 0 Dogmde.2.20202 0 7) 2 1 Pekoe Souchong— 00 | ae? 
PK: Shr scerenens 2? i £10 | A p20G- <0 +2 -n0e0 OMMMON . ...00+ ee ae 
Good toline vn ¢s 0 os 6 |PernauD..........2. 24-0 246 1y Ollve—Spanieh “-... 0 0 9 0 DoMh ccc 8 6 Ok | Usetulmediam:..: 6 8 6 0 " 
Ocntral American,gd. Petra Bjtsky ........ 270 «0 (0 evant ...+0.... 41 6 42 0 Chips a 24 0 34 Pekoes— 1,1 
ond. to low mid.. & 0 £ FRUIT—NEW_ Seed, 1 pies. 7 “ne Cassia Li A ahi 42 0 50 0 Common. . ...... 7% 0 7 
Mid to fine ........ 54 0 73 Ourrants ....duty2s s d os 4 on res Hiei oka wi Cloves—Zansibar.... 9 4; G £4 Medium useful..., 8 8 5 
Foxy descriptions 78 6 42 Amalias ..percwt 25 0 25 0 Gilken ek laete ebthte 6 6 |g UMMME cecsnee 0 1016 IN© ....ceceeeeee - On 14 || @ a 
Pt en iowa ° 7h sees Pah eenieonite - 0 26 0 Do Refined “non J. Ginger —per ewe id nal WEED ive cnccscaes 3 8 : My 
olumbian, ordinary 39 Outigza .......00. 0 32 0 ° Coico 300 00 ochin, cut........ ’ IM % 
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Do mid to fine .... 55 C 74 Provincial ........ 22 3 22 6 ane — 3 . ; : Do wane... 34 0 37 0 Wood.-Dantzic & 3 2,0 
Santos, fair to good Figs, Turkey, Layers 25 0 33 0 tent gos) apaeees 4612 50 0 EE cusqnbunsene 360 =60(«0 Meme! fir, p. load €C 0220 0 ||” 1,2 
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Acid, cituc.-..perib 1 8 1 f Valenclavond. Bs 6 29 0 "ee anrress Ss SP Mace... pris 2 88 | = yell pimacinpicy 0350 § 2 
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st Golumbiaa =-12.. $4 0 Hf Porkeper sites § ¢ 3 § We Auwtraifan’::-c2n 1091000 Funke <o-rereceeece 82 o3 CE 
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Gaston oll. daw 2 OF 9 4# American Sides -- 011 1 1) ROSIN—Amer.com. 6 9 0 0 French Cubes, Lob. 14 3°00 gray werage-.-. 20 2 t | 5 iM 
“eeconds, per ew //100 6/00 fafien Bam 3 8 2S Fine ... wri prewi tg 9 22 ¢ Germ'nCub’stine,fob 13 6 1320; N.Z.—Scoured ave, 1.9 110 || 4} 
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BRITISH FUNDS, &c. CORPORATION BONDS. —Con. 


Red 


Quarterly Consols 24%, red. 1923.... 
Do 


o for ae ct. Feb iJa, Jly.|Pur orDraw Chilian, 1885 4 


a. 


‘Rio de Janeiro (Fed. Dist. of)) 
+2 ss | i; Rio de Janeiro (City of) Bonds, 





FOREIGN STOCKS, . &c.—Con. 


“Divs. | Date of . Close 
Due. | Drawings Name. L Prices 

2 8s & 
Ja. Jly..vur orDra~ Do 1886 .. 84 86 


Ja, Jiy.,Pur orDraw Do 1887 .. .. 85 85 
Ja. Jly. March Do Gold *8943 83 £6 | 


** 


$5:0) \6 Santos (City of) Bonds 
Sydney (C ity of) Debs, 1894). 
884 2 is Toronto (C ity of), Gen. Cons.| 


zcheqr S Sh = red. 1909 


11929 
Oo 3 5 Timaru Harbour Board Debs.|1914/101 
* u uf Westport (N.Z.) Harbour Bd 1925) QS1Cl } 


‘* 3% Local Loans Stk. 4oid 
ite 23° Natl. WarLoan rd '910 
z.. Annts. 1908 (Red Sea Tel) 
. Canada Gov. Inter- 
col. Rly., 1908. . 
Do Bonds, 1910.. 
Do Bonds, 1913.. 
.. Egypt. Govt. Gta. 3%. 
. Gre ek Guar., 1898, 2. 25%, 


Ja. Jly.| Pur orDraw Dec 1896 ....5 913 


* Redeemable by Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


‘Transvaal Govt. 3% § € |PrsAm. Dividends 


. Turkish Gtd. 4%, a 
Bank of England Stock oe 6 Bl 
. India Stock 35%, red. 1951 1013 24 } 
Do Stock 3%, red. 1948 882 95 | 
Do Stock 24%, re od. 1926 76 a 
Do R'pee Papr. 
‘Isle of Man 34% De 


CORPORATION STOCKS. 
(United Kingdom.) 


2,045,760\Ja. & July = Col., 


1 
Ja. & July Brit.Guianaln 4 103 
|My. & Nov.C pee Bds 
l 


Do. Insc, Stk 
Do Red, 1910 4 
Do Insc. 1910 4 
Do Bds1909-34 
DodolInse. 8k 34 ¢ 
| Do Rd.1910-35 4 10C 
f } Do Ins.1910-35 4 C 
a. & July! Do Ins., 
Do Ins., 1947 ; 





Free of Stamp 


ea a Bad.,B,1954 3 


» & De \ | Do 1381 


6. 08, 355 > London County, 1920 JneDec| .. . Japan ...... = 





nutes & 





Dofus atk 83 4 
Do Cons. Ina. 4 
. lus. 3 94 4 98 


0 Fe b & Aug Ceylon Insebd 4 
Do Inscribed 3 
Feb. & Aug Jamaica Inse 
2 Ja. & July Manitoba 1910 5 
482, 590 Feb. & Aug Maurits. In.1957 41 
Mar. & Sep Natal 1919 
309,782 My. & Nov 


af 6 Do Cons. Stock oa 
O38 +100 0 orp. of Loncon De bs. - 34 
Stock, 1927-67 .... 24 
Deb. Stock, 1923 y 
1,200,000 Belfast, 1935 ............ 3 


00,000 Be ice 10 Marep!pone bfre’ 2. 5” St# ef19.7 
Hotes ee Corp 





9C8, 180 Bia ‘kburn Red. 1930 _ 
1,962,596 Bradford, 

§00,000 Bradford, 195 54. 
1,469,407 Brighton Cor. 
1 Bris tol, 19 0-50. 


Do Cons. Inse 4 
4 


’ Do Inscribed 34 
78,800 Ja. ‘& July Nwfdind. 1941 3 
0 Do In. 1913-38 4 
3a. & July New 8. Wal 8, 





Mr As N23 00 CO 


1'196'200 C ardiff Stock, 1935 

375,000 Cheltenham, 1971 
i tae broke tees orp cane 
Do ns ribed 4 
( Do Inscribed 34 
8, 94 Ha eek | l 1918 5 oA ids Do Inscribed 34 
1,190, 016 Huddersfield, 1920- A . , if 

500,000 p Hall O re Stock a M0 Ja. & July N. Zealn 
' Do Cons. Debs 4 





Tsao 8 Leicester, 
6,189, 5¢7 Liver 
6,050,760 Mane 

298,895 Middlesbro 

533,820 Newcastle, 
Do Irredeemable ‘ 
2,881/543 Nottingham Corp Stk.. 


wool © ov rp. Btock . ae 


e uly by lebec ren 44 
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m= HMM IO eCPM Ore 


ne al & Sep Do Se “Bs. 


Ja. Jiy. Pur orDrav Do 1892 ....5 9 
Apl Oct Pur ort raw Do 1885 .... 44 8 


,May V, September ChineseSilver | 
Loan, 18947 242 7.5 
Ine Dec November 
Ap] Oct, February Do Gold 1896 5 102 2 
—| Wa arSep| February | Do Gold.... 4 9% & 
Ja. Jly.\notbf Jan'td Colmbn, ex 96 43; 
Ap! Oct £10,/0C ann Costa Rica At 3 4G & 
Apl Oct! from 1917 Do Bt ....25 3i3 
Ine Dec not bfre.914 Danish, 18§6@3 84 & 
Mr. Sep Dutch, 1836. .3 &3 9 
“| May Nv n'nebf'§/7/12 Egypt. Unifd. 4 10¢ 


Apl Oct) ,, ,, 15/i7/10, DoGov. Pref. 4 98 97 
Apl Oct Do Ins, Stk. 33 $6 S 
Jne Dec Pur or Dr aw DeState Dom 44 100 

da. Jly. a az Greek, 1881..5 47 43 | 
Ja. Jy.) ,, a Do 1884 ....6 47 48! 
Ap! Octi,, ae Do Rentes..4 37 38 
JneDec,, Do'90(P.Lar)S 45 47 
Ja. Jly. i Do Monoply 4 49) 04° 


Qrtrly.) 3 |. Do Fdg. ‘935 45 4 


Ja. Ji. ee ae Do Rly. Loan4 £&6 « 
2\JneDec .. .. Gautemaia..4 26 350 [9' 
Ja. Jly.; .. .. |Hoangarian 


| GoidRentea 4 94 

a. Jly 1 Apr Hungary, 189F 75 78 
Ja. JIy. December AtalianIrr.gtd6 114 16 
Ja. Jy.) December | bo 1862 Ma-_ 
roma. Rail. § 


~ 
2 
wo 


Marfep| .. be Do §°, Buds 5 
Fb. Aug none bfre tc; Do . eee 
Ja. Jly.ipone bfre’'0 Do ) QnuSer's 
Ja Jly none bf:e 2} 4 Btg.ofi9C> 
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ne Dee none bfre'(g Do Sterling 4 6&1 
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CG 
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Apl Oct) Mar, Sep Mex. 1nt.Cons 7 
Silve a 434 ‘ 
Qrtrly. Pur orDraw Do Ka. ons 5 








RAILWAYS.—Con. 


ORDINARY SHARES AND Stocgs. 


, 27 Great Northern Pref. Con 94.004 
Do Deferred 
Do Aj A reevs. no div.) 484 § 
Do B Luntil 6% is pd. By ‘145 2 
? Great Northern (Ireland) 
Siireat Western, Cop. Ord 
Highland, Ord. Con. 
C Barnsley, &e., 
0. Lancashire & 
, Brighton, ke., 
f. 4 Df. ree. no div, 
Do Df. Luntiléispa Pf. 
Do Con. Rights Certs. .. 
Lon. Chatham & Dov. / 
Lond. & N.-Western, 
Lond. & 8.-Western, Cons 
0 Do Pref. Con. Ord. . 
Do Def. Con. Ord. 
0 Le nd.  Fiibary, &e., 
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Surplus Land Stock. . 
oO Me tropolitan Dist. Ord 

) Midland, Pref. Conse! Ord 
Do Det Con. Ord 7 
North British Ord. 


5.6 
5,6 
1,8 
5.732 
2,6 
312 
35,68 





7 North-Eastern, “ 
00 North London, Consola. . 
Nort! h Stafford., Cc 





; 30 So uth E. aste TH, 
Df. ree. no div. 
994,61 until 6is pd. Pf 
5,192,500 Taff Vale “ Stock’ es 
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Leasing Cos. Cl Pres 


‘ .. LQNW&GW 114 1? 
«+ Lon jon and = ackwall Gt. Eastern 1! : = 
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DSBENTURR STOCKS. 


on & Merthyr cee 
| ae 


10. 84s, 29) Caledonian 
1, §33,300 Cardiff. 
544 44. East L ond., 


181 46 (ireat Nx rthern eeec- eee 


> 


Ja. JI be a Niergua., 1886 4 €3 6 
May} a Norwegian ..3 80 8 
Fb.Aug) |, ,, | Do 1888 ....3 818 
‘Apl Oct} “; |) | Do Bonds .. 34 $> <8 
Ja. Jly. = ss Paraguay, "863 45 46 
Ja. Sly. * ss Portuguese... 1 635 5 
MarSeyp Russian, 18225 9% C6 
MayNv! Purchase | Do 1859 ....3 O° 
Qrtrly. Jsn. & Jul)! DoCons. R.R : 
Ronds I + 

Qrtrly. Ten. & July Do doll ..4 831 
Qrtrly. Jan. & July Doll en 778 
Qrtrly : “< Dot Rentes 4 ie 
MayNv Aneust Dot Nie. Rly.) 4 82 
Ine Dec! April, ct.) DoTranscau.3 66 6 

2? Qrtriy., April, Occ. | Do Bonds..34 ¢8 
Ap! Oct June No Drink & 

t m Vitebek.... ¢| 97 7° 
Qrtrly. Dec., June San Luis ....6 $9.9 
Apl Oct! Augu-t (8. PauleProwotS $1 9 
Ja. Sly.) April, Oct. ServianUnfd. 4 76 80. 


Qrtrly Spanish4” Bds4 2 ¢ 


: Apl Oct January Swedish 1880 ¥% =. 


1,075, 070 f Plymouth Red, 1942 . 
668,426 Portsmouth Corp. 192 
) Reading Corp. Stock... 

5 Southampton Cor. 1915- 45 

0 Stockton, 1932 . cane 

15 Se Sw ansea C orp Stock K 


) West am 1929 


aed 
wo 


x a 
Do Ins. 1924-30 34. 97 99 Apl Get September Turki 


y+} 


aw 


be a7 \ApL Oct — July Do Bas. B.T. 35 





5. 890 Wigan C ‘orp. ‘red, d., 
8 Wolverhampton C ‘or. 
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Fb. Aug Pur. rUraw) Do 1888 ....3 *5 
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KF a Trbte 4 8 100 


Jan Jly June, tec.) Do Ln (19 2) 4 


‘ 00 g | Qrtrly. dyrby Pun Py Uruguay oe Ss e” ast 
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eee Wrist sevens 


Qrtrly. ¢yrby! w Pr Do 1896 § 93 
Qrtrly ¢yrbyPuePr Do Cons § e892 


2 Fb. Ang P, OwgorTn Venezuela N 





Do do 1916-26 
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RO ee SOD mmm 
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(Colonial and Foreign.) 
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kland Harb. Ba..57 Debs. 1917 102 
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2D on 
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; wn Suburbs, M: sneinl 
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istua(C of). Ster. Loan, .900) 

? “Bo 3 Bonds of & coeccel 


ACA PeWUeeee 


ia'b00.9 900 Oda “& July 


FOREIGN STOCKS, BONDS, &e. 
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Cons. Debt. 3 46 


+ No interest has been paid on the Costa 
Rica debt since Oct., 1901, and by the 
terms of the last arrangement the bond 
holders revert to their original position 
and are now entitied to interest at the 
rate of 5 per cent. 
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ae a Do Paper ..5 9¢ 39 
aut oat - ea aa Do Gold.... 4 , 93 9 
Dutch Cts.ex. : 
12 guilders 24 72 7 
ir. Sp DoCertsofins.5 | 2 91 
wr fs ce voadel 1 Kuotes 3 a4 95 
Api Oct’ .. .. eermn im. ia? 1 & 
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Ja. Jly.| .. .. |Prusan. Con. 35 91 35 
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1s e 
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Do Law3,658 ; 
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oS 
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“192 Le ot fiarSep 


uly 
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89 = 
2) 73 73 |PresAm. Name. (ane 
797,833 Barry . voseoh ‘ 
84) 1,044,135 Do Pref. Ord. % . oe 
, 1,614,135 Do Def. Ord. eoseses | 
5.477, 66% Caledoniat Ordinary. os £0? 
13, 188,170 Do Pref. Con. Ord. ... ...| 739 
113,188,170, Do Def. Con. Ord. ...... | 230 
2,508,026 Do Def. Ord. No.1...... } 23 
§00,000 Cardift Pref. Ord...... 82 & 
' 1,893,610 Central London Ora. Btoek 04 6 
; 1,480 er ity and South ane 44 
‘| aoe 6 Kast London Cone. oa ee 
642,000 Furness, Con. Ord. ....... Sic 
270, Glagow & 8.W. Pref. Ord.) 6! 62 | 
106,270 Do Def. Ord. ......-....- 37 3 | 
217,/8 Great Central Pref. Ord. 273 8 
Leas 770° +Do Deferred ...........- 143 4 
5,362,886 Great Eastern Ord......... ; ; 768 } 


ped. 664 Great North of Scotiand . 
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North London .......... 44 12! 
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1,456, 085 Sol uth Eastern ‘Pe orpet .. 
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50 Gil 8K & S.-West. Gtd.. 
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} lidated Gtd 115.2 a) 


> 


Lee uUnee 
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ot pee 
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rer 
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RA(LWAYS. { 
PREFERENCE } HARES AND STOCKS, WITH RAILWAYS. RAILW 
Divipgnps © st soryxt on THe PRorits AMERICAN Suanss | AND » Bonne i ore, RAILWAYS 
«OP RACH SEPARATE YRAR. — sipaanedens cae a Amsnoms Geecus—Con. OuBIGN Rat 
oot Na —————“loang | Present Za Cigang PE Amt. Name, "Red OIPrs Pram) aeeere—oe. 
Smemet ame Prices Amount. Name. Pri & $ ee ee or N = Beme. lon 
<3 Prices. 9 195.000 P arc ihe 
L000 Great Central Pret, 18004 é SHARES £ Sen 200 Pen. Con. Ba. Trust ¢ ees | en , 
e » ” i ’ ’ ) ns. Mort. .. 
pees ones ret Pret i co | shee anwipr eza 8| ¢ sett ream Soc ak Yet $ him igi Urowung Ue). 7 
aes 908 oe eo On het”: 6 et ts | "806.200 Atlan. paeaesecemunarss 1, 3 4 an oe ven per, S. 1916, 92 96 "242,600 100 Meqzeue na ‘Brn "Deb ™ 
eee ooo) pe Baa cerergeneewens =e | 8 ee “". a 118,786,000 Pitts “Cin, fe. Bits, aiioe 02? #521000 107 Monon Jarvlae td 8 ‘a a | 
12,819.59 Gt. Northern Perp. Prf. «109 12 | 1at99600 Atchison, Topeka, &c. 100 | 71 72 (71,830,000 Reading Co. & Phil. | y oie -t . gen Rybinsk 
tae [ane York en Pref. § 139 42 |1521748¢0 Baltimore and Ohio .. i. : e | o sading Gld. | _ | 20,67 8 20 demas hs Lfeze) By the 
Se NL 4 cont _. Pref. ; 83 S$: 160,000,990 Do 4% Prf. Stock. ... 100 | 81 88 ‘3,46 2,000 St. — iT acness 4 1997 93 97 | d. 14f. p.an. } Belgian 12412; | 
Siege De and Consolidated & 12? 30 retry pemngemme gpd Ohio 100 | 304514 {29,000,000 St doing § Fe. § iol Zo ae | 130'e0e| 10 Niteate Mallocyee bro 272 | 
6,727,365, Lond., Chat. & Dov. Arb. 44 82 8% | 6,:00 Chic. Great Western . 100 | 7» 8% | 5,000,000 St. Louis Bdg.lstMt 7 1929 12¢ ’ Nitrate Iways, L 8; Bj 
869,552 Do 3nd Preference. . 43 44 \23,075 £0004 De Preferred *R' = 6 lt 19, 250, 000 st. Paul, Mi | £8 | 30, 906, 10 Do Preferred ee AS 2h “* 
'11/372.400 Do Prefe “ 30 Minn., and 30,906! 10 k cig 
oe — . f <Western.. .4 11315 |26,127,000 Do Preferred “A «. - 7 = | 117,564,000 8 Mani. Cons. Mort. 44/1933 102 7 h, 132,900 10 De jot More Bonds, 5% . i i in 
1 908 ane “ne on ae ae - 4 112 16 82,913,100 Chic. Mil. and St. Paul 100 = 7 ia, an SatentoGAsan. } 40,000. 1 ‘E. of Ura a "Ord ser ’ a ‘ 
6,721,866 Do vereeee § 108 21 40,898,400 Do 7% Preferred -... 100 XS ¢& (28,818,500 Southern Pacific... 4 oss ne 83 | 40.000 10 Vier Pref we 3214 || i 
O781.956), Dos. - 34 97 99 11,243,700 Cleve. & Pittsbe, Gtd 77 60 | 80 8s "6,116,000 Sth. Pacific of Cal. iat 4/1080, 85 80 | 685,060,100 W.-W. of Urn way, wey "| 
Pos Do A Pref e3 lae'eaeod . Do 8 Preference... 100 | £8 oy 50,161,000 Som en racing, © iteetl oe os | Setnieiee po sand Preference x0 72 || 
L2G! Do Coavertitile Pref. 32 70 7 | 332378900 Brie Rallroed 383 ithe Focaon Southrn Rip. IstCon 5 1994 95 99 le Sethe oo Bones ind Ereteremce ic 12 || i 
962.449 Met. District Ex. Pf. ..§ 35 25 © Ist Pref. | . 190 359364 | Lowis60-yr. 1atMt, 441939100 5 orthern of France 3% 17:13) 7 
SS7 S81 Do Assented Ex. Pf. | 47 82 taeetheo G. Noho Ry U APE. top 2,°27' [2,000,000 Tex “ stMt. 45 1939100 5 |" 44,597 20 Ottoman(Smyr. to Aldin} 1:2 
149577400 G. Nh ’ as acific 1st 1,726,702 100 Do4 0} 
yes0.108 North Brit, Ce reg: see Recep tlin ch Orie ee M0 127 28 | 100000000 omer 5 2000 168 13 [11242060 100 Do 8's 2nd Do — « °¢ 
$,050,198 North Brit, Con, No.2.. ¢ 108 7 10,000,000, Do 4% Lad. Line Stk. 100 | 88 93 nlon Pacificlstid | | \3:1647460 100 Ottoman of Anatolia, | 
‘Sks0s, Do Conv, Pref, 1876 1. 8° 125 28 (60,000,000 Loulsville & Nashville 100 96 96 {10,000,000 ¥ and. Grant Bds. 4 1197100 3 Red. 8%, "£6 101 
2,290,889, Do Irrec. cref. 1875 : ae 7 > + = pentonn Geers. L. ..100 | 15 14 | "20711000 os tenet ‘ 236 &8 103 | fP-H53.00 100 Chee ‘pmjrun and a 
_ ° . ssol y 3 
608.728 De Conv. Pirie 18 18 (pe1s92/000 National of Mexico we ie 26), 11,647,000 Wheeling& LakeEirie 4 1948 83 88 78,000 10 Rio Clare 8. Pavlos” un 
824.592) Do 1°24 5 em = 1:7863.000 N. Yorx Cen. Div. nay. were | z _— R 600,000 100 .)0 5% Deb. Stock .... we 
SeC 88S] DoCon. Pref,isad”” 3 r 1 in London 48 14d... 100 | 93 £6 710,000 Alnt 1xn@ Bonps, &c. 38,690 10 Royal Sardinian ry ale 
MOS Do Con. Prof. 1880 .. & 107 10 158,113,900 New York, Ont., &c. ..100 | 33 34 | eS Sowe. 68,035 10 Do Preference ........ vis 
sie bee tee eT BRAM Na eae ne | same NOTE TELE Be Bam as | 
000 mak 0 Aajus VO BS, .c.see. | 18933 e 
5,000 0 pleindon 44 % (max. 5) 5 113 16 | 155000000 Northern _ = se = | i Pnson po zna Debs. 5 (.9; 6-40 98 10: ineor" ,600 100 Royal ties. African ist et || 
3,082'483,N. Stafford eae 44110 13°| 3: 776850 Pennsylvania * “50 | 264574 | 805,200 egheny Val.Guar. (1910103 7 Mort. Bonds, 5% © Re 
oss ooulithenene shire Cons... 3 80 83 19,714,286 Pitts. F. Wayne&Chic. | Atlanticlst Lesd. Ln. 233,300 100 Salvador Prior Ln. Db.8% es a 
are ee Rennen Gan! Pret.””” Sie 1s 7 Ga. ‘by, Penns. 190 1g: €6 | 1,058,200 1 Rt Trat 4cMé ib & Pep 9598 _ 666.100 100. Do Mort. Debs. 8%... 798: | gummi] 250 
vee De Pat ion. Pre 44110 13 70,000,000 Reading, ae. Uom.. £0 § ’ HinoisCen. Bonds .. 34 1900 86 C0 5,000,000 100 San Paulo (Bi ce sve* 79 8. me) | 250 ¢ 
ee Oe Teen aii 5 123 2 89°602,400 Rock Island’. “1a. 1B 6 | » sonra Do 1st Mort....... 4 1951100 4 | 750,000100 Do 54% Debentt aii: a | $80, 
£,133,277 Taff Vale Pret | wt. :  ¢ 7 | Geeeiaes a. Loa. Bag 6st I Prf. 100 1€0 iC | 2'781.600 eee _ = #4 oe A. % is me os 20 South Section, ee. : = o a 
. outhern ial 744 { 20 } gpetete a ts : | : 
alginate 75,617,800. Do, Pret. Cap. Stk... 100 107 12° ieteek oir Sik Mort $)to4s, 80 96 | e8a.ze2 20 Do 1871 {Series K)SK. Tete || | oe 
& Lyptan Rarways. % | 119900600 8e nuthern, Railwa 13 13 ErieGen. Mt. 6 1920 112 17 aes 220 208. Italian Ob 7 ysiy || ay 
1,500,000) A B = 60,000,000 Do Prfd by i’ 35 3 | 1,399,800 Phil. & Read. Gen »-00,000 .. 8 atl Me ° ie. maly % Sim | 
ssam-Bengal .......... 3 80 a | 195479900 Union Pacific Gom. 335 Consd. Mortgage 6 1912 100 0, -- South Mane vurian Rly } 33,7 
2,750 $o0| Bengal & N. Went, Lid. '182°4e" 96,568, 2 Upln Psi Ci 100 area | oonanniee ae age a , 120,000 Taltal, a ~ ie asi 2 Ta Ns 
sep cee ee as pene BSB cen 106558 a 1b ed atte ae | | 
. ngal Nagpur, L., dtd. ee $14 © eens "000" i oConsol. Irr. Db. 8tk 5% 106 & ’ i 10,0 
+2 ave profit 102 5 Bo ° y 100 Watn. of Buenot pas } 18,2 
#,000,000| Burma, Limited ........ 103 6 | 1,750,000 Alab. Gt. athe} M %, Red } _— ~ Mort. Bonds 5% ....1 106 8 «00, 
See a and K. 149 5? | 5,389,000 Alleghan “ae tr | nr BAN a 
Sh dtl store Benes 4 99 102 ~~ pe <a KS AND DISCOUNT COS. Oo 
1386 Dok Rengal A Ann. 9/10 20 21 |148185000 Atchsn, Top. San Fe om Ten. it N Closng Div 20, 
x i B” Annuities.... 9 23324} oa m Cert: , or = co ame. Prices Shrs. oy Name. i Shr Pa. Clsn, 50.0 
me 446] _ Do Debentare Stock.. 4 103 22 |24,07,50) Do 100-yr. ‘Adjust, 4 eS | ; = 
e24,000| De Annuity B 193204 | “77d,w Atlantic and Dan... 4 1948 84 88 1, $80 00 10o|AntoChithe Bolly Dr Ord 117 21 | 80 Af : ee 
Cai S00) Do Annuity B.--.,,, M0b 254247 [72,480,000 Balt. and Ohio Prise Sree estes asweene Or We oek bik: 186.000 8 Afro Bi on Bi 8 4 | ‘9, 
anne pt surp. profit.. 167 10 !90,963,000 an Bonds . 34 1925 90 92 )"319"500 100] paine. @. We. Ord. Stk. 108 ic 200,00¢ 68 Anglo-Austrian .. 1208/1208 eet | So 
aaeeso| Do Irred. Deb: Stk. ””. 128 26 SSo0i000 Powth Werk, Div, 34 dea6 8s oe 675,617 100) Do 47 Jum. Pref, Stock 114 16 | 29,979 g° Anglo-Calfor. Li 20 | 10 Is :6, || § | ie 
g'000/000| DoNew Deb. Stk. Hed $83 38 |*1e9ae% Can, Bihrne Ist Mt. ¢ 191 ee i ieee Brock.” 98.97 | 60000 7 i Anglo-Fercign; Li P| 7 | ef 0. 
“O00! : ¢ . ’ oreign, L’ ig . 
usrsi00 @ Do 34% Berip Deb, | 975884 | Fe ee Te Ae ee Feet a0 | «A000 108 Bilboo Rs Gani ia “ “ti 7 120-000 My Ane newe.. 10| | 23 | 0, 
7d 70967" s . Mt. 7 S B ” A nglo-SAmerican| : 
2,807] Doast Ciawe Ao 738 dene Jeze7000 Gent. Pac. ine Mort. @ aee> s@ 58 | FUT360 0) Rraail Great Bo A 7f ieoisco 8 Bank of atrien, L. 18| 64 64 7 | & 
1,025,669) pe aa. os §...- OOS Sonat eapake & blo «1030 107 21 {25200000 100] B. Ayres Gt. South ses € | 40,000 14 Bk. of Austri'asia 40 | 40 (99 1c || 10, 
tpor'eul bo Debenture t 3 2oH2i$ as.578,000 DEG TENE is by 182 102 3) |4:000,000100) Do Preference, 67 L125 26 | 20,000 7 B.ofB.N. America 60 | 60 (67 6 %0, 
2,701,46u) Do Debenture Stk. 109 12 /"9,800,000 Chic. & N- Wat. Deb i 93 16'500,000 100 Do 4% Deb. Stock 0 | 1s'000 § BoofBrit.W-Afrea 10| 4 | £ 54/| 10: 
or oka i a 4 99 102 "80836000 Chic, —_ & Qurcy 8 1985 107 12 6,000,000 100| B. Ayres & Ro bik: 10 é | ieee 6 Bk of ert «| $8 | 18 33 | oo! 
‘ Tre | 4 } ' > 6 i. M i y e | | WU, | 
6.787.670 — Gud. . 5 109 12 | 1,360,000 Chicane . Shi & * at. 51980 & 90 1000000 100 Do 69 dea Beet: pao ; /100,000 10 B Kor N oe 2 ‘ iS asads on 
£00 000| = 2. mabe baakule 4} 100 4 Pau Chic. Se nine 1921 102 7 2,755,000 100| Do4, Deb. Stock .... 150,000 § B.of N, Zealand) 6% 3a) 9; 32 || jy 
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(Continued from page 44.) 


BLACK PEPPER,—The market to arrive displayed a steadier 
tone, and a moderate Cemand prevailed. Singapore, fair black, on 
spot, quoted 34d, and for arrival, March-April shipment, sold 
3 9-32d to 34,0, c.f. andi., delivered weights. 

WHITE PEPPER ruled dearer for arrival. Fair Singapore, on 

spot, 53d; February-April shipment, done 5d; and March-May, 
5 1-320, c.f. and i., delivered weights. 
““CLOVES.— Market for Zanzibar ruled quiet, prices, however, 
being steady. March-May delivery, 5d; June-August, 58d; 
January-March, 5d; January-March shipment, sellers, 5d. c.f. 
and i, delivered weights 

JUTE.—This market displayed quite a holiday aspect this week, 
very little actual business being done, and quotations were 
rendered more or less nominal, closing firmly. Top numbers of 
native firsts, spot (early baling), sold £18 15s; ditto, December- 
January, {17 tos; native firsts assortment, afloat, £15 12s 6d ; 


































December 31st: American, 24,497 barrels, against 18,699 same 
time in 1906 ; French, 210, against 1,480; afloat, 7,759, against Soo: 
total visible London supply, 32,457, against 20,979 ; deliveries during 
1907, 73,469, against 73,917 in 1900. 

ROSIN.—Common strained, spot, 8s 9d; January-March, §s ¢ 
ex ship terms. 

PETROLEUM.—American, spot, 7d to 74d; water-white, &1 to. 
8id ; Russian, 63d to 63d; Roumanian, 69d per gallon. 

TALLOW .— Market ruled quiet in absence of auctions. Australian 
mutton quoted, fair to fine, 32s 6d to 34s 6d ; beef, 32s to 33s 6d per, 
cwt. London stock, December 31st: 10,779 packages, as com.| 


xd, 


77,800, against 138,680; 
against 59,293. 
about 2,800 tons, against 2,500 same time in 1906. 

LINSEED market exhibited a quiet tone during the week, and La | 
Plata moved in buyers’ favour. 


December-January, 445 ; April-May, 42s 3d. Hull: La Plata, spot, | 
ditto, December-January, {15 12s 6d; and January-February, 438 3d; December-January, 393; January-February, 38s 3d. Con- | | 
£15 178 6d to £16, c.f. and 1. tinent: Calcutta, December-January, 44s; La Plata, January- | 

HEMP.—No marked feature of interest was apparent in the | February, 38s 6d; Bombay, December-January, 45s 3d. Quantity | 
market for Manila, actual dealings being on asmall scale, but, with | afoat from the East Indies, including cable advices, 26,800 «rs, | 
reserve on the part of skippers, the undertone proved firm. | against 76,500 in 1907, and 99,000 in 1906 
Receipts to date show an increase of 206,000 bales, as compared RAPESEED quiet and easier. Brown Cawnpore, April-May, 

\] with 1906, and 63,000 with 1905. Superior seconds, January- | old terms, 51s; brown Calcutta, ditto, 51s; Ferozepore, January- 
March, sold £27; good seconds, {26; fair seconds, {25 103 ; and February, old terms, 50s; yellow Guzerat, 
good brown at #25, with Daet current ditto {23 10s. Fair current, ‘ 


Quantity afloat from tue East Indies per last advices 8,000 qrs, | 
against 3,000 qrs in 1906, and 13,090 qrs 1n 1995. 
COTTONSEED steadily held, and a fair business passed. London} 
Egyptian afloat, £6 12s 6d; December, £6 12s 6d; January, 
£6 12s 6d; February-March, £6 163 3d. Hull, spot, £6 73 6d,| 
December, {6 73 6d; February-March, {6 15s per ton. Imported 
into London since January 1 to December 31, 1907, 98,649 tons 


POSTSCRIPT Friday Evening | 
SUGAR.—Home refined in demand at full to dearer rates. Lvle'’s| 
goods advanced 14d. Yellow crystals, now 163 9d. Cane auction} 
steady to dearer, and a good demand prevailed. 6,309 bags} 
Demerara crystallised, fine, tgs ; good middling to good colory, 183 
to 18s 941; low middling to middling, 17s 3d to 17s 9d. 1,022 bags 
Demerara syrups, good to fine, 14s to 15s 3d; low to middling, | 
12s 9d to 138 6d. German granulated firm. R.A.V., ready, sold, | 
11s od; Z.R.M., &c., 118 84d; firsts, January, t1s 82d; March- | 
May, 11s 9fd; May-August, 12s; and July-August, 12s o#d, f.o.b.} 
Beet opened active and firmer, but became lower. Mr Guma} 
estimates Cuban crop at 1,165,000 tons. January sold, 105 to) | 
gs 114d; February, 103 ofd; May, 10s 37d, 10s 4}d, and 10s 34d; | 
August, ros 5}d, ros 6}d, and ros 54d; September, ros 3}d; and) 
October-December, 9s 91 to gs 8}d, t.o.b 
f.o.b, for firsts. 
COFFEE —Brazilian receipts 


12,212,000 in 1907. 


January-March shipment, solid {29. New Zealand firm, and a 
moderate amount of business was carried through. Good fair, 
January-March, sold {27 ros to £27 15s, and fair ditto £26 15s to 
£27, c. f. andi. 

SHELLAC.—Only a small business was concluded this week, but 
prices maintained general firmness. Fair T.N., spot, quoted 125s. 
London stock amounts to 24.917 chests, as compared with 18,630 


‘| chests at same time last year. Futures stronger. March, sold, 
| 1278: and May, 127s 6d° 


| 
March-April, 565. ! 


GAMBIER proved aslow market. 
c. f, and i., London or Continent. 
INDIA-RUBBER quiet. Hard fine Para, on spot, quoted 3s 5d. 
QUININE firmly held. March, delivery value, 8s per ounce. 
| METALS --Copper in good demand, with consumers buying, the 
market being better influenced by American advices. Spot 
standard setiled down firmer last Moaday at /61, three months at 
{62 5s, while further advancing, and by Thursday’s first Change 
these dates were registered at {62 10s and {63 1os respectively, but 
values fell back in the afternoon on publication of figures, cash 
| warrants to 61 ros, three months to £62 ros, sellers. Statistics 
for the last fortmght in December show an increase of 1,122 tons in 
stocks and 1,922 tons in the total visible supplies. Yellow metal, 
Elec rolytic, £64 to £64 10s Tin has be2n an_ irregular 
market. Spot Straits closed higher on Monday, at £123 5s; for- 
j ward, {124 5s. Not much alteration on balance characterised 


January-March done 16s od 











pared with 6,479 same time in 1996; landings since January 1, 1907, | 9 
delivered during same period, 73,500) @ 
Shipments from Australasia during December! ¥ 


! - 
London: Calcutta, spot, 45s 3d;| 


5 ed te ei ties 


pages: 


| 
to date 7,422,000 bags, against) § 


35s ga 





Retiners paid 10s ofd,} | 


Futures dull, and easier. May, sold 315 34) 

|| Tuesday’s movements, Wednesday’s market being closed. On to 31s 44d. 2 2 4 
|| Thursday prices declined under heavy offers, spot Straits fluctuat- JUTE tirmer. Native firsts, January-February, sold £16 5§5| 
|| ing down to {120 158; three months, to f121 15s; Mount | C- f. and i. ? —_— 
i| Bischoff, {121 10s to f122. Lead steadier. English, {15; HEMP more active, and dearer. F. C., January-March it 
| Foreign, january, {14 “12s 6d: February, {14 153; March. March-May, sold £29 103 ; Se S., January-March, £28; ead 
| £14 158. Speiter easier. Ordinary brands, January, {19 53 per | £27: F.S., £26 103; G B., £20; oad Daet current, £24, c.f. and 1} 
| ton Iron quiet. SHELLAC.—T. N., May, sold, 127s. | 
i _OILS.—Linseed ruled steadier. Spot, in pipes, {22 5s; barrels, BARK.—Java shipments for December 1,190,000 Dutch 1s, | 
|| £22 108; January-April. {21 108; May-August, £20 103 to £20 15s. | 4&4ins! 564,000 in 1906. ' : 
| Huli: naked, month, {21 15s; January-Apri!, {20 103; May- METALS. ~—Tin at early session easier, and at second change| 
jj August, {19 tos. London st.ck, December 3oth, 73 tons. Rape | Prices were steady. Straits for cash closed £118 ros, and three} 
jslow. Ordinary brown naked, spot, £30 103; English refined, | ™ mnths #119158. Copperat first change manifested a firmer tone, | 

casks, spot, /32 10s. Jamba, spot, £309; January-February, but at second meeting prices displaved weakness. Standard, spot, | 

£30 103. Ravison, January-February, {29 103s. Cotton slow. | Closed £61 155, ang three months £62 10s. Electros, prompt, £04} 
| Crude, spot, {20 to {20 5s. Hall: spot, £18 ros. Refined sweet, | to £64 tos. Lead steady, English, 15. Foreign, January,| 
| £23 108; Ordinary pale, {21 10s. Hull: spot, £19 158 Cocoa- 

nut: Ceylon, spot, £30; atloat, {27 23 6d; 


done {14 10s. Spelter slow. 


November-December, 


| 
£28; January-March, £28 


[OF 
sold f14 128 6d: March, /14 15s, closing; January-February | 
Ordinaries, prompt, {19 78 6d. | 

















(28 5s; February-April, £28, c.i.f. Cochin, Iron slow. Cleveland, 483 6d; cash, 48:, month. 
|spet, £42; December-january, £33; January-March, £32 10s; LONDON MEAT MARKET. 
| Febru ary-April, £32; March-Mayv, £31 10s, c.i.f. Afloat from Per 8 lbs by the carcase. 
{Cochin and Ceyion, per last advices, 200 net tons, against dia s d| . . a 
' : B ; *e i 
| 800 tons in 1906. Imported during the year 1907, 9 690 tons, oe nae sreetenveteweusues | tee a opeeces ee eceneeese 6 
| aoain » 29 ; - ? ; : VE AMO... cece cece cece e ne | REEOE RED osiccecce erevceere 
ee 13 324 t ns in 1006. Landed, 1 205 tons, against 725 | Prime ditto ............. piesins ai Middling ditto...... és weceeneens . 
}tons. Delivered, 863 tons, against 840 «tons Stock, January | Inferior mutton .........-...... 3 I WEBS GIONS cc0e0n000 Seuaeeds oe oo | 
| Ist, 270 tons, against 1ro2z tons. Olive Levant, spot, £41 to £42 ee DB Bi Vee, WOE ov ci cacccesicrs i eaas oe 
I Salen ; Raamon, epat, £90. LONDON POTATO MARKET. | 
|| TURPENTINE steady, but quiet. American spirit, spot, 32s 3d t> | 7; 5 patent ae 
i| 286d; January-April, 33s oe . : , , Lincoln Kidneys........ 4s 6d to 5s 0d | Lincoln Sharps Express 4s 6d to 5s 0d 
i 3¢ 1, January-April, 33s 3d per cwt. Stocks at public wharves, | Bedford Up-to-Dates .... 5s Od Scotch Grey Soils...... “ 5s 3d | 
. } 
| | 
(=== = = ae ———— | 
ll om PARE CADDED « -.aww on { . - “on , , ' » ates . 
PHE CAVE COPPER COMPANY, LTD. THE STOCK EXCHANGE. Second Edition, Limp Cloth Covers. 
aoe | | 
1 Not ce is hereby given that an Extraordinary | ae WRICHT'S ™ YIELD TABLES % | 
i General Meeting of the Cape ( opper Com pany, Ltd., | NOTICE. ‘ 
1} ny? e saan 9 Queen street place, London, E.C., Members of the Stock Exchange are not allowed = — | 
| o'clock b. iaeuiemmerdieaieae sae Iheue | to advertise for business purposes, or to issue Giving at a Glance the actual return to the 
; I é noon. > > suvolO M aaq>- | ” : Ly | 
lution, which was passed at the Gener: i Meetir - ; t |‘ irculars to persons other than theirown Principals Investor on £1, £2, £5, and £10 Shares, at whatever | 
i ‘ at ais 0 ice pure 
the Company, held on the 11th December, 1907, will | Persons who advertise as Brokers or Share grtes purchased, trom 3 to 30 per cont. 
i be submitted for confirmation as a Special Resolu- | dealers are not members of the Steck Exchange, ape 
i tion, ee t ; That the dratt new regulations sub- nor in any way under the control of the Committee. “Throughout the whole gamut of denominati ms, 
;| mitted to this meeting and for the purpose of iden- i aelien -C oe ree ; dividends, prices, and yields probable and improd- 
|| tification subscribed by the Chairman thereof, be | Members issuing Contract Notes are required to able, Wright's ‘Yield Tables accurately and clearly | 
|| and thesame are hereby approved and adopted as | "Se such a form as will provide that the words | leads the investor, saving him many an intricate | 
i mee pane of the Company, to the exclusion of | “* Member of The Stock Exchange, London,” shall | calculation.”— Westminster Gazette. | 
i thereof.” stitution for all the existing regulations | jmmediately follow the signature. — 
i . } = tr . ™ — e 
| Holders of Share Warrants wishing to attend this | 4 ~_ w asemsbere of Sue Geek Rachange whe PRICE - Two SHILLINGS. 
}} Meeting must deposit same at the office of the | 8Te Stock and Share Brokers may be seen at the a 
Company three e ear days before such meeting Bartholomew-lane entrance to the Bank of England, London : 
; ib¥ ord.r ol the Board, . , rie | } 
P. J, FRANKS, Secretary. | or obtained on ae ; Effingham Wilson, 54 Threadneedle Street, E-C-. | 
i Resistered Omics - ; } EDWARD SATTERTHWAITE, or from any Bookseller. 
| 9 Queen street piace, Londoa, E.C. Secretary to the Committee of the Stock Exchange, 
30th December, 1907. | 


Committee Room, Stock Exchange, London, E.C, 


Post free from W. W. WRIGHT, 51 Allerton road, 
Stoke Newington, N. 
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To the Stockholders of the Union Pacific Railroad Company: New Yorks, December 5, 1907. 


} 
' 
} 
j 
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad and its Auxiliary Companies 
for the fiscal year ended June BO, 1907. 
The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Company, and the Oregon Railroad and 
Navigation Company are herein designated for convenience by the term “ Union Pacific Railroad and Auxiliary Companies. 
PROPERTIES AND MILEAGE, | 
The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock, or by lease, on June 30, 1907, the following | 
| 
i 









miles of railway and water lines: 














Companies. Main Track. Second Track. Sidings. Water Limes. 














Mileay age >of Railways owned by: 

Union Pacific Railroad Co. — as , a a - ey P *3,166.28 283.59 1,108.01 

Oregon Short Line Railroad Co. oe - ‘oa ‘i 4 os i 1,163.72 4.63 349.47 

Oregon Railroad and Navigation Co. .. 1,075.75 180.12 258.00 
Mileage of lines belonging to companies whose capital stocks are entire ly! 


owned by the Union Pacific Railroad and Auxiliary Companies but | 







which ae operated under leases to them: i 
Union Pacific Railroad Co. wal - a “ ee “< “% al 37.50 — 3.18 
Oregon Short Line Railroad Co. aa ch e * 287.08 76.06 


«* . * 


Oregon Railroad and Navigation Co. .. eo. és +e Si is wl 180.62 - 26.32 

























































Totalowned ., an ee « ~ “ae “ , ee wo 5,910.95 288.22 1,743.16 258.00 





Mileage of lines operated, leased from other companies 





+ Oregon Short Line Railroad Co. ‘a i - s ea “ oa! 7.89 j 
Oregon Railroad and Navigation Co. .. as a és es eat 2.54 | 17.60 
Leased .. ee oe ee ee = si ai os re be 5.43 17.60 
Total, June 30,1907 .. “s aa xe aa ee és ae “ss 5,916.38 288.22 1,760.76 258.00 
Total, June 30,1906 .. ‘a a aia ei i - ee ae 5,664.29 167.79 1,683.84 258.00 
Increase .. oe - os ‘4 a pe “s ee ee os 252.09 120.43 76.92 


‘Includes mileage of Leavenworth, Kansas and Western Railway Co., 165.33 miles of main track and 12.25 miles of sidings. The entire capital sto « 
of this company is owned by tne Union Pacific Railroad Company, but it operates its own road; its earnings and expenses, other than advance 
made for its operation, are not included in the statement of receipts and 2xpenses of the Union Pacific Railroad Company and Auxiliary Compantes 


The detai's of mileage of the railway and the water lines are shown in Table | western Railroad Co., the St. Anthony Railroad Co., the Salmon River Railroad 
No. 1 of the Comptroller’s report. | Co., the Wyoming Western Railroad Co., and the Yellowstone Park Railroad 
For the purpose of unifying in service to the public and in operation, the Co. ; to the Oregon Railroad and Navigation Company, viz.: the railways of ‘ 


the Columbia River and Oregon Central Railro:d Co., the Columbia Southern 
tailway Co., and the Snake River Valley Railroad Co. The stocks and bonds 
of these companies are all owned by the Union Pacific Railroad and Auxiliary 
Companies. 


railways of the following companies, heretofore built or purchased in the 
interest of the Union Pacific Lines, were leased from July 1, 1906, for a period 
of five years to the Oregon Short Line Railroad Company, viz.: the Malad 
Valley Railroad Co., the Matheur Valley Railway Co., the Minidoka and South- 


The additions to miles of railway owned or operated and the changes during the year in main and in second tracks of the respective companies or cor 
panies organized in their interest, were as follows: 


ADDITIONS. DEDUCTIONS. é' 
; a ee ee * ei 
Main Track. | Second Track. Main Track. Second Track. yi 
Union Pacifie Railroad: 
Stronsburg to Central City, Nebraska, built, opened for traffic March 15, 1907 21.98 
Lane to Valley, Nebraska, built RS : 2 - a re ia 11.25 } 
Central City to Lockwood, Nebraska, built <a . : ‘ - - 15.90 | : 
Wood River to Buda, Nebraska, built , 22.00 j 
Thayer to Superior, Wyoming, built, opened for tr uffic December 1, 1906 a 9.05 | 
Hermosa to He: mosa Junction, Wyoming, built ei a 1.99 | 
Lookout to Hanna, Wyoming, built . wa wa : 48.75 | 
Thayer to Rock Springs, Wyoming, built ni a ~ a ; “s 19.99 | 
At Laramie, Wyoming, transferred from sidings ae ‘ we 1.01 | 
At Topeka, Kansas, built ; ‘ oe + 96 | 
St. Vrains Junetion to Grant Mine, Colorado. transf ferred from sidi ngs % 6.47 
Baum Mine Junction to Baum Mine, Colorado, transferred from sidings 95 i 
_ Remeasurement | 
Topeka aud Northwestern Railroad 
Menoken to Onaga, Kansas, built, opened for traffic February 5, 1906 .. x 0 
Oregon Short Line Railroad: 
Mendon to Wel sville, Utah, bailt, opened for traffic October 24,1906... 16 | 
Ogden to Roy, Utah, built, opened for traffic December 10, 1905 . J 3.65 | 
Logan Junction to Wellsville, Utah, transferred irom sidings : a 9.77 | 
Ogden to Roy, Utah, transferred to sidings i 
Malad Vall y Railroad: } 
rand to Malad City, Utah, built, opened for traffic July 1, 1906 ; : 1.83 
| Mathe ir \ alley Railway : 
Onta trio to Vale, Oregon, built, opened for trafflc January 15, 1907 as ae .24 | 
| Ogden Union Railway and Depot Co. : | 
|} At Ogden, Utah, acquired under lease. rs . * os ee -48 ' 
Oregon Railroad and Navigation Co.: 
Connection with Columbia Southern Railway at Biggs, Oregon, transferred 
| from sidings : ‘ a be 47 
| Columbia River & Oregon ‘Central Railroad : 
Arlington to ¢ seule 1, Oregon, built and leased to Oregon Railroad and Naviga- 
tion Co., July 1, 1906 > 45.31 
|} Columbia Southern Railway: 
Biggs to Shanico, Oregon, purchased and leased to Oregon Railroad and Naviga- 
i} ion Co., July 1, 1906 - ee . . + + + 69.46 
} —E es — = ~ | 
Total on) Se ae ee Oe ee 5 Ea 256.33 120.65 4.24 022 
tiie i ae ea i ee ee 252.09 120.43 


| Durin g the year there was a net increase in sidings of 76.92 mules. mitted, was 5 55 
The average number of miles of railway operated for the year, for which the accompanying statements of receipts and expenses are submitted, was 1644.55 i 





| 
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THE ECONOMIST. 


Union Pacific Railroad Company—continued. 


INCOME FOR THE YEAR. 


The gross receipts and disbursements of the Union Pacific Railroad and Auxiliary Companies, after excluding all offsetting accounts between them, § 


were as follows :-—- 


ana ence “907 190. “| Finerease — Decree —| 
Average miles of rail lines operated during the year .. ms p81 644.55 5,403.55 Be " 241.00 
TRANSPORT ATION OPERATIONS. ‘ an 96 - 
Gross transportation receipts is * #76,040,726 65 $67,281,542 60 Saree 05 j 
Operating expenses $40,574,889 10. $35,261,170 84 $5,313,7 s 26 
=<. 7 a 2,069 734 46 1,702,602 32 367,132 14 
Total operating expenses and taxes a b $42,644,625 56 oe Tia aA aoe tee m4 
Receipts over operating expenses and taxes .. ‘ is a ea $35,596,103 09 $50,317,769 4 | H,018, 


Fixep CHARGES. 
Interest on funded debt outstanding in the hands of the public... . 
Sinking fund requirements, Utah and Northern Ry. Co. Consolidated Mortgage 
Rentals to Union Pacific Equipment Association for equipment - 


Surplus after payment of fixed charges .. ee es - oe “4 
APPLICATION OF SURPLUS, 

Dividends on stocks of the Union Pacific Railroad Co.: 

Two per cent. on preferred stock, paid April 1, 1907 ‘ - 

Two per cent. on preferred stock, payable Oct »ber 1, 1907 ee 

Three per cent. on common stock, paid April 1,1907 __. 

One and a half per cent. on common stock, payable July i, Wt... 

One and a half per cent. on common stock, payable October 1, 1907 . oe 
Dividends on stocks of the Oregon Railroad and Navigation Co. in hands of the 

Public : 
Two per cent. on preferred stock, paid January 1, 1907 : : 
Two per cent. on preferred stock, payable July 1,1907 .. -” os 


Surplus after payment of dividends ’ 
INCOME OTHER THAN FROM T RANSPORTATION OPE R. \T IONS. 
Interest on bonds owned of companies other than Oregon Short Live I Railroad 
and Oregon Railroad and Navigation Cos. .. 
Dividend on stocks owned of companies other than Oregon 
Railroad and Oregon Railroad and Navigation Cos. ; 
Baian e of rentals from steamships and property and other income 


‘Short Line 


%8,640,608 34 $8,870,898 05 | $230,289 71 
” 12,013 33 12,013 33 = 

153.578 76 phovarvncusebasnuhers : 153,578 76 
$8,806,200 43 $8,882,911 38 376,740 95 le 


$24,589,902 66 


[January 4, 1908. 


“$21,434,858 06 


$3,155,044 60 





#1,990,882 00 %1,990,882 00 
1,990,882 00 1,990,882 00 - 
5,864,337 00 5,776,497 00 $87,840 00 
2,932,168 50 5,864,337 00 150 00 
2:932,318 50 5,864 
134 00 134 00 et 
98 00 ane 134 00 36 00 
%15,710,820 00 =| _—s=_—« 15,622,866 00 __+ «887,954 00 
38,*79,082 66 $5,811,992 06 Fo _ 33,067,090 60, 
| 
258,844 28 $297,910 67 $39,066 39 


11,563,105 25 
242,458 14 


7,237,916 67 
506,179 24 


4,325,188 58 
263,721 10 


Balance of interest on loans and on open accounts other than with Auxiliary 


Companies... os oe 
Total “4 
Less—Balance of interest on loans and on open accounts other than with 


Auxiliary Companies ° 
Balance .. _ os oe 


ee $10,329,815 60 7 
| Deductions: 
} Dividend of 2 per cent, on common stock of Union Pacific Railroad Co., | | 
paid April 1, 1907 .. ‘a - ps is : ‘ cn ‘i $3,909,558 00 | $2,909,558 00 
Dividend of 1 oe cent. on common stock of Union Pacific Railroad Co., . 
payable July 1, 1907 - : Mia 41,€54,779 00) 
Dividend of 1 p-r cent. on common stoc k of ‘Union Pac ific Railroad Co., } | %3,909,558 00 / 100 00 
payable October 1, 1907.. et 1,954,879 00 } oa a 
Total deductions .. 0 37,819,216 00 } $5,909,558 00 = 4,909,658 00 i 
Surplus ¥ ” 83,767,802 22. | $6,420,257 60 82,652,455 38 
Total surplus from sranaportation operations ‘and othe r income afte: Y pay- | | 
ment of dividends - 2% 12,646,884 8&8 %12,232,249 66 $414,635 22 
Applied as follows: 
Appropriated for betterments made during the vear. . %1,959,002 03 22,700,000 00 740,997 97 
Appropriated for betterments and additions of brane ch lines 500,000 00 500,000 00 
Appropriated for new equipment .. | 1,000,00000, | ____1,000,000 00, 
Total ce” Sk ee ee ee a ee ae $1,959 00203 | $4,200,000 00 $2,240,997 97 
— Net surplus... .. a 6 se me * a a $10,687,882 85 | $8,052,249 66 \ + _ $2,655,633 19 4 
Does not include dividends amounting to $2,015,962.50 declared since July 1, 1907, for account of the year ended June 30, 1907, on the shares of the 
Atchison, Topeka & Santa Fe, the Baltimore & Ohio, and the Illinois Central Railways. 
Cn tee ae ee eter er ee ne ee eR SRE RTS er A | 
The deta Is of ** Dividends on stocks owned of companies other than Oregon | Brought forward .. “ “es re ‘i i“ 295,029,080 00 
Short Line Railroad and Oregon Railroad and Navigation Cos.”, amounting to Issued during the year: 
#1) 563,105.25, are shown in Table No. 17. They do not include $2,015,962.50, Union Pacific Railroad Company Common 
dividends declared since July 1, 1907, for account of the vear ended June 530, Stock exchanged for an equal amount of 
1907, on the shares of the Atchison, Topeka & Santa Fe, the Baltimore & Uhio, Union Pacific Railroad Company First Lien 
and the Illinois Central Railways. The income for the year does not include Convertible Four Per Cent. Bonds retired 31.000 00 
$171,709.91, net profits of the Union Pacific Equipment Association and of the %295.06),080 00 
Pacific Fruit Express Co., but the hire paid to said companies for the use of dai iaaic' 


their equipment is included in the year’s expenses and r- ntals. 

The expenditures for “ Betterments,” i.e., for enlargements or improvements 
to or upon the existing roadway, structures, equipment or other facilities, 
amounted to $),959,002.03, which sum was appropriated from the year’s income. 
The expenditures tor “ Additions,”’ i.e., for additional roadway, structures, 
egquipinent, or other facilities not taking the place of anything previously 
existing, amounted to $6.086,723.23, and was charged to Capital Account. 

The results of the year’s operations, compared with those of the preceding 








year, were as follows: 
Rail and Water Lines. Increase. Decrease, Per cent: 
Gross transportation receipts ........ 8,759,184 05 13.02 
Operating expenses 5,313,718 26 15.07 
T axes 367,132 14 21.56 
Receipts over operating e expe nses and taxes 3,078,333 65 10.35 
| Income other than from transportation 
operations .......... Pi bdetiveeuant 1,257,202 62 — 12.17 
Total Surplus.. 4,335,536 27 10.66 
Fixed charges ; *76,710 95 86 
Surplus over fixed charges ....... 4,412, 247 22 13.89 
| Average miles of rail lines operated...... ‘241. 00 a 4.46 
i} The decrease in **Palance of rentals from steamships and property, and 
| * resulted prine ipally from the disaster to the ocean steamships 
and “Mongolia’’ in the summer of 1906, the former on Oahu 
Both vessels and cargoes were saved, 


but the “ Manchuria’ was damaged so that she was unable to resume service 
and was put into dry dock for repairs, resuming service August 8, 1907. The 
“Mongolia’’ was temporarily repaired and continued in service, but, upon 
completion of repairs to the “Manchuria,” she was put into dry dock for 
permanent repairs, resuming service again November 12, 1907. Under the 
terms of the underwriting of these ships only a small part of the cost of the 
repairs will be borne by the owners. 

From the Trustee of the Union Pacific Railroad Company's First Railroad 
and Land Grant Mortgage, there was received during the year the sum of 
31,260,000, which, under the provisions of the mortgage, was applied to the 
payment for betterments, improvements, equipment, etc., not otherwise paid 
for. The total sum received from the Trustee, on this account, up to 
June 3, 1907, amounted to $7,252,036.56. 


other income 
“ Manchuria’ 
Istand and the latter on Midway Island. 
\ 
' 
i 
} 
] 
j The details of the fixed charges for the year are shown in Tab'e No. 15 and 


| of the interest and dividends collected on bonds and stocks owned, in 
| Tables No. 16 and 17. 
1] CAPITAL STOCK. 
|| Stocks of the Union Pacific Railroad and 
\| Auxillary Companies outstanding in the 
hands of the Public at the beginning of the 
year, viz: 
| C mmon stock .. ‘a a = .. $195,477,100 00 
| Preferred stock es ee +. 93,551,980 00 
Carried forward a $295,029,080 00 


——— 
SO 


2,287,809 02 
$10,329,815 60 


2,287,809 02 


~12,064.407 67” $1,734,592 07 


477,389 45 
$1,257,202 62 


477,389 45 | 
*11,587,018 22 











Deduction—for Oregon Railroad and Navigation 
Company Preferred Stock acquired but in- 
cluded in statement of stocks owned by 
Union Pacific Railroad and neaeny Com- 
panies 
Amount of stoc Ks outstanding in ‘the hands of ~ 
the Public, June 30, 1907, viz: 
Common stock ‘ 
Preferred stock 


1,870 0 





.. $195,£08,100 00 
-» 99,550,110 00 
- $295,058,210 00 


Increase during the year... ae oe 





The total amount of stocks issued and outstanding and the amountowned by 
the Union Pacific Railroad and Auxiliary Companies are shown in detail in 
Table No. 7. 

FUNDED DEBT. 
Bonds of the Union Pacific Railroad and Auxiliary Companies 
outstanding in the hands of the Public at the beginning of 


the year +“ “a .. 201,532,000 00 
Sold during the ye ar: 





Oregon Railroad and Navigation eengany Four Per Cent. 
Consolidated Mortgage Gold Bonds 150,000 0 
“$201, 682,000 o 
Deduction—for bonds retired by exchange, by redemption, and 
by cash deposited with Trustee for bonds satisfied of 
mortgage : 
Union Pacific Railroad Company First Lien 
Convertible Four Per Cent. Bonds, viz: 
Exchanged for an equal amount of Union 
Pacitic Railroad Company common stock $31.000 00 
Purchased and Cancelled “ - ss 47,000 00 
Cash deposited with Mercantile Trust 
Company of New York, Trustee, for re- 
demption of bonds to the amount of 
$505,000 face value, not exchanged 503,000 00 
581,000 00 
Oregon Short Line Railroad Company 
Income “‘A"' Bonds acquired, but in- 
cluded in statement of bonds owned by 
the Union Pacitic Railroadand Auxiliary 
Companies i - 5a ; 25,500 00 
Oregon Short Line Railroad Company In- 
come **B*’ Bonds acquired but included 
in statement of bonds owned by the 
Union Pacific Railroad and Auxiliary 
Companies 10,000 00 
— 616,500 00 00 
Amount of bonds outstanding in the hands 
of the Public, June 30,1907... $201,065, 500 00 
Decrease during year... nie on rm is i. ' ee $466,500 00 @ 


A 








as $29,110 00 |) 
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January 4, 1908. | 


Union Pacific Railroad Company—coatiaou. d. 
The mortgage securing the First Lien Convertible Bonds of the Union 
Pacific Railroad Company was satisfied and discharged on January 7, 1907. 
All securities pledged thereunder and about 858 miles of railway on which 
these bonds were a first mortgage became a free asset of the Company. 
The total amount of bonds issued and outstanding, and the amount owned 
by the Union Pacific Railroad and Auxiliary Companies are shown in Table 


pw ASSETS AND LIABILITIES. 
The assets and liabilities of the Union Pacific Railroad and Auxiliary Com- 
panies are shown in detail in Table No. 5. The securities of the Auxiliary 
Companies owned by the Union Pacific Railroad Co, and of the proprietary 
5 railways which are operated as an integral part of the system, and are owned 
: by the Union Pacific Railroad and Auxiliary Companies, as well as all offsetting 

accounts between the companies. are eliminated, thus dealing only with the 
enrities in the hands of the public and the assets due from and liabilities due 


sec 
to the public. 
The increase or decrease in assets and in hiabilities since the last report, 
briefiy stated, is as follows: 
Increase in Assets: 
Cost of railways, eqvipment and appurtenances as shown in 
detail under “ Capital Expenditures” .. ; i 
Stocks and bonds owned, including $18,000,000 for San Pedro, 
I.os Angeles and Salt Lake R. R. Co. 4 per cent. bonds 
taken over in settlement for advances : = ; 
Material, fuel and supplies 
Current cash accounts as ee ° 
Expenditures for construction of new lines, 
for terminal properties and for rolling stock 
Less: Expenditures for the construction of 
new lines in preceding years, dealt with as 
leferred assets in last year’s report, trans- 


$21,073,150 32 


113,175,005 75 
2,051.621 24 
1,041,225 22 


314,468,085 22 





> ferred this year to cost of railways, equip- 
Ee ment and appurtenances - ew ; 6,040,260 03 
a 8,427,823 19 
mS lotal increase in assets $145,768,825 72 
F Deduetion—Received from San Pedro, Los 
; Angeles and Salt Lake R. R. Co. *17.390 000 00 
a Decrease in cash and demand loans 45,598,034 05 
eS Decrease in unadjusted accounts ea oy 68,276 16 
oe 62,766,310 21 
Py: Net increase in assets 83,002,515 51 
WH Increase in Liabilities: 


=29,130 00 
2,185,834 56 





Capital stocks ‘ 
Current cash accounts 




















THE EC 
or sessctestsinnieeeeneserenesssnsl ceca iane Me snsatatat 


errr erence enna te unemenetnent 





There were sold during the year: 
64,000 shares Great Northern Railway Co... ee $1 


; wi 19,220,000 00 

92,000 shares Northern Pacific Railway Co. a aad 18.9% 055 56 
13,200 shares Great Northern Railway Ore Certificates. . 1,021,789 63 
Total .. én ' ; =39.195.84 7 


, . < ay ; y . ‘ . SL 
which was credited against the cost of stocks owned. The proceeds from the 


sale of above stocks, together with the sales reported in the annual reports for 
the years 1905 and 1906, amounted to $117.869,799.66 
The state of the account in respect ot the cost of the sto *k of the 
Securities Company and of the preferred stock of the Great Northern Railway 
Company acquired under sub cription rights, and the amount realiss 
the sale of stocks received in the distribution of the stocks of the Northern 
Securities Company is as follows: 
Cost of 824,918.71 shares Northern Securities Company Stock 
Cost of 37.444 shares Great Northern Railway Company stock 
acquired under subscription rights 


279 153.6 4] % 
3.744.400 00 


Total cost ee nis ‘ os 35,204,091 36 
The amounts realised from the stocks sold were : 
For 100,000 shares Northern Securities Com- 

pany (sold prior to the distribution of the 
Great Northern Railway Company and the 
Northern Pacific Railway Company stocks 
For 165,600.89 shares Great Northern Railway 
Company Stock 
For 240,300.82 shares Northern Pacific Rail 


= 16,880,019 4¢€ 


49,801,576 47 


way Company stock 0,166,357 97 
For .18 shares Northern Securities Company 
Stubs ~ a ‘ ae ‘ ‘ 56 13 


$116,848,010 05 


For 13,200 shares Great Northern Railway 
Company Ore Certificates 1,021,789 65 
—----= 117,869,799 66 

Amount realised from sales in excess of the total cost of stocks — 
(besides 90,364 shares Great Northern Railway, 77,164 shares 
Great Northern Railway Ore Certificates, 41,528 shares 
Northern Pacific Railway, and 7,249 shares Northern 
Securities Stubs still on hand uasold) = 34,665.708 30 


The annual dividends on the stocks sold amounted to $3,290,512.01. The 
average price realised per share was $168.80 for Northern Securities Company, 
$301.41 for Great Northern Railway Company, $208.76 for Northern Pacific 
Railway Company, and $77.41 for Great Northern Railway Company Ore 





1 = Loans and bills payable ts 69,050,220 00 Certificates, At these prices the dividends averaged per annum 2.67 per 
Reserve for depreciation and replacement of ee a. on Northern , Decurities Company Stock, 2.50 per cent. on Great 
| equipment Belt rae ee 420,688 6 | Northern Railway Company stock, and 3.35 per cent. on Northern Pacific 
Due to Proprietary Companies 1,503,623 16 Railway Company stock, or an average of 2.79 per cent. forall. It was there 
Insurance, trust and hospital funds 97,724 Ol | fore decided to dispose of these holdings and to reinvest the proceeds in 
securities yielding a greater return. 
&73,287,220 29 | \ccordingly, there were purchased stoeks costing $85,415,752.18, and, subse- 
Deduct —Decrease in funded debt 466,500 00 | quently, stocks of the Baltimore & Ohio Railroad Company costing $45,466,960. 
72,820,720 29 lhe deferred payment on the latter purchase amounted to $56,595,452, against 
Increase in asset3 in excess of increase in | which the Company had on hand, unsold, 100,364 shares of Great Northern 
! liabilities (gain in Profit and Loss) $10,181,795 22 tailway Company and 79.528 shares Northern Pacific Railway Company stocks, 
| worth, at the then prevailing prices, about $47,000,000. 
Sinee the close of the year the Company has solid $75,000,000 face value, The state of the account in respect of these reinvestments, the value of 
‘Twenty Year Pour Per Cent. Convertible Gold Bonds,”’ hereinafter referred Great Northern and Northern Pacific stocks unsold, and the annual dividends 
to, and the proceeds have been applied to the discharge of current liabilities. | or interest are as follows: 
‘ Annual! Dividends 
Shares, Cost. or Interest. bi 
Rate. Amount. 
Atchison Topeka & Santa Fe Railway Co. Preferred Stock os 100,000 $10,395,000 00 | 5 500,000 00 
Chicago, Milwaukee & St. Paul Railway Co, Common Stock -s 56,900 5,997,750 24 7 258,300 00 
Chicago & Northwestern Railway Co. Common Stock . 32,150 5,946,673 94 7 225,050 00 
Iilinois Central Railroad Co. Stock : ; ; as 186,231 52,618,883 53 | 7 j 1, 505 617 00 
New York Central & Hudson River Railroad Co. Stock. . “a 142,857 19,634,279 93 6 | 857.142 00 
Railroad Securities ¢ o. Preferred Stock 18,984 1,917,988 42 4 ] 75.936 00 
Railroad Securities Co. Common Stock __ 34,154 6.905.156 42 8 275,232 00 
Total Ja . 7 : *835,415,732 48 * 5,495 271 UO 
Baltimore & Ohio Railroad Co, Preferred Stock 72,064 6,665,920 00 4 288,256 00 
Baltimore & Ohio Railroad Co. Common Stock 323,342 38.801.040 00 | 6 ___1,940 052 00_ 
Total ; : ; e ~ 125,882,692 48 | | ~"$5,721,585 00 
Twenty-five per cent. paid on subscription to Chicago, Milwaukee & St. Paul Railway Co. Preferred Stock’ 18,450 461,250 00 | a. 25,062 50 
Twenty-five per cent. paid on subscription to Chicago, Milwaukee & St. Paul Railway Co. Common Stock _9,225 250,625 00 | 5 11,551 25 
Fifty per cent. paid on subseription to Great Northern Railway Co. Stock os . 56,145.60 1,807,280 00 | 5 } 90, 564 00 
Iwelve and one-half per cent. paid on subscription to Northern Pacific Railway Co. Stock 24.916 ; 311,424 00 | Pe 21,799 68 
Total ' } #)31,695,271 48 $5,868,342 43 
Value of unsold stocks on hand (market value June 29, 1907): — 
90,364 shares Great Northern Railway Co. at 131.. $11,837,684 00 
77,164 shares Great Northern Railway Ore Certificates at 58.. { 4,475,512 00 
41,528 shares No: thera Pacitiec Railway Co. at 129.. 5,357,112 00 
; 7,249 shares Nor hi rn Securities Stubs at 100.. i? a : 724,900 00 $22,395,208 00 1,036,653 00 
% Proceeds from sale of Northern Securities, Great Northern and Northern Pacific stocks (from which the - 
annual dividends amounted to $3,290,512.01) ‘ “a -” - es 117,869.799 66 
Total—Valne of unsold stocks and proceeds from sales $140,265,007 66 
Cost of Northern Securities and of Great Northern stocks . 83,204,091 36 
Surplus : se ; ; ee és o j cad 57,060,916 50 | 
Annual income from reinvestment stocks, Great Northern Railway, and Northern Pacific Railway stocks on hand, unsold {| $6,904,995 ¢ 
, the income from the reinvestments yields an average of 4.46 per cent. against Union Pacific Railroad Co.— Brought forward .- Miles 595.88 
2.79 per cent, on the original investment. This amounts to an annual gain of Stromsburg to Central City, Nebraska .. 21.98 
$1,968,424.72. Blue Springs Junction to Blue Springs, Nebraska . -67 
_ the market value of Northe n Securities, Great Northern, and Northern Columbus to Norfolk, Nebraska 50.37 
H Pacitic sto ks which were sold for $117,869,799.05, would, if still on hand, have Oconee to Albion, Nebraska 34.54 
; been. at the prices of June 29, 1907, $62,342,263.04, ashrinkage of $55,527,536 12 Genoa to Spalding, Nebra-ka ‘ ’ oan 
/ a inarket value of the reinvestments made, at the prices Grand Island to Ord. Nebraska rr 60.7 
‘ OF vune 29, 1907, was $1( 8,543,376.55, a shrinkage of re 23,149,894 93 Scotia Junction to Sestie, Nebraska . im 
crease in value by reinvestments. = i ye 
7 ’ The stocks and bonds owned, other than stocks and bonds of the Union Hershey to Northport, Nebraska 33 52 
Pacitic Railroad and Auxiliary Companies, stand charged at the close of the Thayer to Superior, Wyoming — 9.05 
year with $209.406,811.81, an increase during the year of $112,625,005.75. This Salina to Oakley, Kansas, via Colby 225.55 
increase Was mainly in the aforementioned reinvestments, the purchase of Baum Mine Junction to Baum Mine, ¢ olorado : .% 
S<0,000 000 San Pedro, Los Angeles and Salt Lake Railroad Company Four per St. Vrain’s Junction to Grant Mine, Colorado oa 
Cent. Bonds, the payment of $4,050,000, subscription of 25 per cent. to preferred Leavenworth to Miltonvale, Kansas 165.33 
Stock of the Southern Pacific Company, and $2,022,540 paid for 50.822 shares of Total Union Pacific Railroad Co. 1,130.17 
the preferred and common stocks of the St. Joseph & Grand Island Railway Oregon Railroad and Navigation Co. : 
Company. The details of the stocks and bonds owned, pledged and unpledged, St. John's to Troutdale. Oregon 5.23 
ar 1 the increase or the decrease during the year, are shown in Tables Nos. 9. E!gin to Joseph, Oregon ‘ 4.20 
40 and 11. All stocks and bonds of the following Companies: %.48 


The details of the stocks and bonds of the Union Pacific Railroad and 
Auxiliary ¢ ompanies are shown in Tables Nos.7 and 8. From Table No. 8 it 
Will be seen that the Companies own bonds, unpledged, to the amount of 
$85,432,500 face value, 

; Including the miles of railway released by the satisfaction of the Union Pacific 
Railroad ( ompany First Lien Convertible Four per Cent. Mortgage, the Com- 
panie s own, free of mortgage debt, the following miles of railway and the entire 
Outstanding stocks and bonds of the following railways built in their interest : 


Union Pacitic tailroad Co, :— Miles. 
Julesburg to La Salle, Colorado Pe oe 161.53 
Valley, Nebraska, to Manhattan, Kansas 189.05 
Valparaiso to Stromsburg, Nebraska .. oe es -- _53.30 

Carried forward .. ae ce oe ee -- 395.86 


het nt 








Boise City Railway and Termina! Company &. 
Columbia River and Oregon Central Railroad Company 


Columbia Southern Railway Company 69.46 
Malad Valiey Railroad Company 416.40 
Malheur Valley Railway Company 14.24 
Minidoka and Southwestern Railroad Company 59 09 
St. Anthony Railroad Company 57.46 
Salmon River Railroad Company & 99 
Snake River Valley Railroad Company 65 85 
Topeka and Northwestern Railroad Company 37.50 
Wyoming Western Railroad Company .. 19.02 
Yellowstone Park Railroad Company ..- * *- 16.40 

Total miles ‘a a $4 i“ ma 1,649.90 
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were as follows : 


Average miles of rail lines operated during the year “0 we 


TRANSPORTATION OPERATIONS. 
Gross transportation receipts . 

Operating expenses 

Taxes... , 


Total operating e=penses and taxes ss me 2 
Receipts over operating expenses and taxes 

Fixep CHARGES. 
Interest on funded debt outstanding in the hands of the public .. ‘ 
Sinking fund requirements, Utah and Northern Ry. Co. Consolidated Mortgage > 
Rentals to Union Pacific Equipment Association for equipment 


Surplus after payment of fixed charges .. 
APPLICATION OF SURPLUS. 

Dividends on stocks of the Union Pacific Railroad Co. : 

Two per cent. on preferred stock, paid April 1, 1907 i sl 

Two per cent. on preferred stock, payable Oct »ber 1, 1907 oe 

Three per cent. on common stock, paid April 1,1907 __. . 

One and a half per cent. on common stock, payable July 7 or 

One and a half per cent. on common stock, payable October 3, Ot .. oe 
Dividends on stocks of the Oregon Railroad and Navigation Co. in hands of the 

Public : 
T'wo per cent. on preferred stock, paid January 1, 1907 
‘T'wo per cent. on preferred stock, payable July 1, 1907 


Surplus after payment of dividends - 
INCOME OTHER THAN FROM T RANSPORTATION OPE R: AT IONS 
Interest on bonds owned of companies other than Oregon Short Line I Railroad 
and Oregon Railroad and Navigation Ccs. os es 7 
Dividend on stocks owned of companies other than Oregon 
Railroad and Oregon Railroad and Navigation Cos. ; 
Balan e of rentals from steamships and property and other income 
Balance of interest on loans and on open accounts other than with Auxiliary y 
Companies .. . “ 


"Short Line 


Total ‘ 
Less— Balance of interest 
Auxiliary Companies 


Balance 


on loans and on open accounts other than with 


Deductions 
Dividend of 2 per cent. on common stock of Union Pacific Railroad Co., 
paid April 1, 1907 .. , 
Dividend of 1 per cent. 
payable July 1, 1907 ‘ 
Dividend of 1 p-r cent. on common stock of Union Pacific Railroad ¢ 0., 
payable October 1, 1907.. 
Total deductions 


Surplus 


on common.stock of Union Pacific Railroad Co., 


Total surplus from transportation operations ; and other income after pay- 
ment of dividends os 
Applied as follows: 
Appropriated for betterments made during the vear. 
Appropriated for betterments and additions of branc ch lines 
Appropriated for new equipment .. 
Total ° a 
Net surplus... 


Atchison, Topeka & Santa Fe, 


The details of ** Dividends on stocks owned of companies other than Oregon 
Short Line Railroad and Oregon Railroad and Navigation Cos.”, amounting to 
#1) 563,105.25, are shown in Table No. 17. They do not include 8&2,015,962.50, 
dividends declared since July 1, 1907, for account of the vear ended June 30, 
1907, on the shares of the Atchison, Topeka & Santa Fe, the Baltimore & Uhio, 
and the Illinois Central Railways. The income for the year does not include 

$171,709.91, net profits of the Union Pacific Equipment Association and of the 

Pacific Fruit Express Co., but the hire paid to said companies for the use of 
their equipment is included in the year's expenses and r- ntals. 
| The expenditures for “ Betterments,”’ i.e., for enlargements or improvements 
to or upon the existing roadway, structures, equipment or other facilities, 
amounted to $1,959,002.03, which sum was appropriated from the year’s income. 
The i.e., for additional roadway, structures, 
of anything previously 
existing, amounted to $6.086,723.23, and was charged to Capital Account. 

The results of the year’s operations, compared with those of the preceding 
year, 


expenditures tor “ Additions,”’ 


| equipment, or other facilities not taking the place 


were as follows: 


Rail and Water Lines 
Gross transportation receipts . 
Operating ex; 
Taxes 


Increase. 
$8,759,184 05 
5,313,718 26 


Decrease. Per cent: 
13.02 
15.07 


nses 


basing 367,132 14 21.56 
Receipts ove rope ratinge expenses and taxes 3,078,333 65 10.15 
Income other than from transportation 
NE. “di c's twkinianeée sais enekenuete oe 1,257,202 62 ~ 12.17 
Total Surplus.. 4,335,536 27 10.66 
Fixed chai ges és $76,710 95 -86 
Surplus over fixed charges .............. 4, 412, 247 22 - 13.89 
Average miles of rail lines operated...... 241. 00 “= 4.46 


The decrease in * Palance of rentals from steamships and property, and 
| other income "' resulted prince ipally from the disaster to the ocean steamships 
“*Manchuria’’ and “Mongolia” in the summer of 1906, the former on Oahu 
Island and the latter on Midway Island. Both vessels and cargoes were saved, 
but the “ Manchuria’ was damaged so that she was unable to resume service 
and was put into dry dock for repairs, resuming service August 8, 1907. The 
“Mongolia? was temporarily repaired and continued in service, but, upon 
completion of repairs to the “Manchuria,” she was put into dry dock for 
| permanent resuming service again November 12, 1907. Under the 
| terms of the underwriting of these ships only a small part of the aa of the 
repairs will be borne by the owners. 

; From the Trustee of the Union Pacific Railroad Company's First Railroad 
and Land Grant Mortgage, there was received during the year the sum of 
1,260,000, which, under the provisions of the mortgage, was applied tu the 

} payment for betterments, equipment, etc., not otherwise paid 

| 

| 
| 


i for. Trustee, on this account, up to 


repairs, 


improvements, 
The total sum received from the 
June 3, 1907, amounted to $7,252,036.56. 


The details of the fixed charges for the year are shown in Tab!e No. 15 and 





; of the interest and dividends collected on bonds and stocks owned, in 
|; Tables No. 16 and 17. 
| CAPITAL STOCK. 

| Stocks of the Union Pacific Railroad and 

| Au —- Companies outstanding in the 

hands of the Public at the beginning of the 

| year, viz: 

Common stock .. om - we .. $195,477,100 00 

Preferred stock .. nm a ms i 93,551,980 00 

i = 

| Carried forward. . “ $295,029,080 00 





THE ECONOMIST. 


Union Pacific Railroad Company—continued. 


INCOME FOR THE YEAR. 
The gross receipts and disbursements of the Union Pacific Railroad and Auxiliary Companies, 





$8,882,911 38 
$21,434,858 06 


$8,806,200 43 | 
$24,589,902 66 


%1,990,882 00 %1,990,882 00 | 
1,990,882 00 1,990,882 00 
5,864,337 00 5,776,497 00 
2,932,168 50 
aoa & 5,864,337 00 
134 00 13400 | 
98 00 134 00 


$15,622,866 00 


%15,710,820 00 6 aa 
$5,811,992 06 


| 
&8,*79,082 66 a 


$297,910 67 


7,237,916 67 
506,179 24 


$258,844 28 


11,563,105 25 
242,458 14 


2,287,809 02 


12,064,407 67 $10,329,815 60 


477,389 45 


*11,587,018 22 $10,329,815 60 


$3,909,558 00 


1,954,779 00) 
3,909,558 00 

1.954,879 00} 

$7,819,216 00 


#&35,767,.802 22 


: $3,909,558 00 
6,420,257 60 


212,646,884 88 $12,232,249 66 


21,959,002 03 2,700,000 00 
- 500,000 00 
1,000,000 00 
$1,959 002 03 34,200,000 00 
| 


210,687,282 85 %8,032,249 66 | 


the Baltimore & Ohio, and the Illinois Central Railways. 
CS Rn nem a ee a a a A EE LS 


° $295,029,080 00 


Brought forward .. 
Issued during the year: 

Union Pacific Railroad Company Common 
Stock exchanged for an equal amount of 
Union Pacific Railroad Company First Lien 
Convertible Four Per Cent. Bonds retired 


Deduction—for Oregon Railroad and Navigation 
Company Preferred Stock acquired but in- 
cluded in statement of stocks owned by 
Union Pacific Railroad and maRENS Com- 
panies 

Amount of stoc ks outstanding in ‘the hands of 

the Public, June 30, 1907, viz: 
Common stock .. 
Preferred stock 


Increase during the year 


the Union Pacific Railroad and Auxiliary Companies are shown in detail in |} 


Table No. 7. 


FUNDED DEBT. 


Bonds of the Union Pacific Railroad and Auxiliary Companies 
outstanding in the hands of the Public at the beginning of 


the year : 
Sold during the ye ar: 


Oregon Railroad and Navigation Company Four Per Cent. 


Consolidated Mortgage Gold Bonds 


Deduction—for bonds retired by exchange, by redemption, and 


by cash deposited 
mortgage : 
Union Pacific Railroad Company First Lien 
Convertible Four Per Cent. Bonds, viz: 
Exchanged for an equal amount of Union 
Pacitic Railroad Company common stock 
Purchased and Cancelled bal a . 
Cash deposited with Mercantile Trust 
Company of New York, Trustee, for re- 
demption of bonds to the amount of 
#5035,000 face value, not exchanged 


with 


Trustee for bonds 


Oregon Short Line Railroad Company 
Income “A‘’ Bonds acquired, but in- 
cluded in statement of bonds owned by 
the Union Pacihe Railroadand Auxiliary 
Companies ee ‘ . eh 

Oregon Short Line Railroad Company In- 

come “*B"’ Bonds acquired but included 

in statement of bonds owned by the 

Union Pacific Railroad and Auxiliary 

Companies PY 


Amount of bonds outstanding in the 
of the Public, June 30, 1907 ee ee 
Decrease during year 


hands 


"1907. 1906. 

5.644.55 5,403.55 ; 
re Niassa halal : sie —= 
$76,040,726 65 $67,281,542 60 | 

~~ $40,574,889 10 $35,261,170 84 
2,069 734 46 1,702,602 32 
$42,644,623 56 $36,963,773 16 
~~~ $33,396,103 09 ____ $30,317,769 44 
2 28,870,898 05 
%8,640,608 34 $8,870, 
aos 33 12.013 33 
153.578 76 9 bs bath be wales 


+ Increase 


241.00 


$8,759,184 05 


$5,313,715 26 
367,132 14 


$5,6°0,850 +0 
$5,078,355 65 


$230,289 71 


153,578 76 
87/6,710 95 
$3,155,044 60 


$87,840 00 
150 00 


36 00 
#87,4954 00 


__ 3,067,090 60 


$39,066 39 


4,325,188 58 
265,721 10 


2,287,809 02 
$1,734,592 07 


477,389 45 
$1,257,202 62 


2,909,558 00 


100 00 


Decres 


[January 4, 1908. 


after excluding all offsetting accounts between them, 


33,909,658 00, 


$2,652,455 38_ 


$414,635 22 


*740,997 97 
500,000 00 
1,000,000 00 


~~ $2,240,997 97.” 
$2,655,633 19 


Does not include dividends amounting to $2,015,962.50 declared since July 1, 1907, for account of the year ended June 30, 1907, on the shares of the 











\ 


} 
| 
| 
| 


31.000 00 || Be 


295,062,080 00 || 


$195,°08,100 00 


99,550,110 00 


- $295, 





058.210 00 || 


$29,110 00 


———— 
The total amount of stocks issued and outstanding and the amount owned by 


satisfied of 
$31,000 00 
47,000 00 
503,000 00 
581,000 00 
25,500 00 
10,000 00 

oan 616,500 00 

201,065,500 00 

- oe we ~—=COGE 500 © 
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Union Pacific Railroad Company—contiou.d. 
The mortgage securing the First Lien Convertible Bonds of the Union 
Pacific Railroad Company was satisfied and discharged on Jannary 7, 1907. 
All securities pledged thereunder and about 858 miles of railway on which 
the se bonds were a first mortgage became a free asset of the Company. 
The total amount of bonds issued and outstanding, and the amount owned 
by the Union Pacifie Railroad and Auxiliary Companies are shown in Table 


_— ASSETS AND LIABILITIES. 
The assets and liabilities of the Union Pacific Railroad and Auxiliary Com- 
panies are shown in detail in Table No. 5. The securities of the Auxiliary 
Companies owned by the Union Pacific Railroad Co. and of the proprietary 
railways which are operated as an integral part of the system, and are owned 
by the Union Pacific Railroad and Auxiliary Companies, as well as all offsetting 
accounts between the companies. are eliminated, thus dealing only with the 
securities in the hands of the public and the assets due from and liabilities due 
to the public. o 7 7 
The increase or decrease in assets and in Habilities since the last report, 
briefiy stated, is as follows: 
Increase in Assets: 
Cost of railways, eqnipment and appurtenances as shown in 
detail under “ Capita! Expenditures” . : 
Stocks and bonds owned, including $18,000,000 for San Pedro, 
Los Angeles and Salt Lake R. R. Co. 4 per cent. bonds 


$21,073,150 32 


taken over in settlement for advances 113,175,005 75 
Material, fuel and supplies 2,051.62) 24 
Current cash accounts 1,041,225 22 


Expenditures for c mnstruction of new lines, 
for terminal properties and for rolling stock 

Less: Expenditures for the construction of 
new lines in preceding years, dealt with as 
deferred assets in last year’s report, trans- 
ferred this year to cost of railways, equip- 
ment and appurtenances ee ee ‘ 


$14,468,085 22 


6,040,260 03 
8,427,823 19 
Total increase in assets $145,768,825 72 
Deduection—Received from San Pedro, Los 
Angeles and Salt Lake R. R. Co. 
Decrease in cash and demand loans 
Decrease in unadjusted accounts 


=17 390 000 00 
45,598,034 05 
68,276 16 
62,766,310 21 
Net increase in assets 83,002,515 51 
Increase in Liabilities: 
Capital stocks 
Current cash accounts 
Loans and bills payable sc ‘ 
Reserve for depreciation and replacement of 
equipment .. ; , a oe 
Due to Proprietary Companies 
Insurance, trust and hospital funds 


*29,130 00 
2,185,834 56 
69,050,220 00 


420,688 *6 
1,503,623 16 
97,724 01 


$73,287,220 29 
466,500 00 


Deduct —Decrease in funded debt 


72,820,720 29 
$10,181,795 22 


Increase in asset3 in excess of increase in 
liabilities (gain in Protit and Loss) 





SS 

Since the close of the year the Company has sold $75,000,000 face value, 

‘Twenty Year Four Per Cent. Convertibie Gold Bonds,” hereinafter referred 
to, and the proceeds have been applied to the discharge of current liabilities. 





y 
a rease Was mainly in the aforementioned reinvestments, the purchase of 
S<0.000 000 San Pedro, Los Angeles and Salt Lake Railroad Company Four per 
~ a - nds, the payment of $4,050,000, subscription of 25 per cent. to preferred 
“tock Of the Southern Pacific Company, and $2,022,540 paid for 50.822 shares of 
the preferred and common stocks of the St. Joseph & Grand Island Railway 
Company. The details of the stocks and bonds owned, pledged and unpledged, 
and u . ‘nerease or the decrease during the year, are shown in Tables Nos. 9. 
20 and J}. 
he details of the stocks and bonds of the Union Pacific Railroad and 
Auxiliary Companies are shown in Tables Nos.7 and 8. From Table No. 8 it 
ene n that the Companies own bonds, unpledged, to the amount of 
$52,952,500 face valne. 
R Inc luding the miles of railway released by the satisfaction of the Union Pacific 
‘allroad Company First Lien Convertible Four per Cent. Mortgage, the Com- 
panies own, free of mortgage debt, the following miles of railway and the entire 
Outstanding stocks and bonds of the following railways built in their interest :— 


hion Pacitie Railroad Co. :— Miles. 
Julesburg to La Salle, Colorado .. a an - o- 15S 
Valley, Nebraska, to Manhattan, Kansas i 4 189.05 
Valparaiso to Stromsburg, Nebraska .. ee ee -- _53.30 
Carried forward .. os “ ee -- 395.88 





THE EC 
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There were sold during the year: 
64,000 shares Great Northern Railway Co... “e ee $19,220.000 00 
92,000 shares Northern Pacific Railway Co. zi ‘ 

3,200 shares Great Northern Railway Ore Certificates. . 


Total .. ~ , ; f $39.195.845 19 





which was credited against the cost of stocks owned. The proceeds 
sale of above stocks, together with the sales reported in the annual r ports for 
the years 1905 and 1906, amounted to ¥117,869,799.66 
The state of the account in respect of the cost of the stock of the Norths rm 
Securities Company and of the preferred stock of the Great Northern Railway 
Company acquired under sub cription rights, and the amount realised from 
the sale of stocks received in the distribution of the stocks of the Northern 
Securities Company is as follows: 
Cost of 824,918.71 shares Northern Securities Company Stock 
Cost of 37.444 shares Great Northern Railway Company stock 
acquired under subscription rights 


pe 


79,459,691 36 
5,744,400 00 


Total cost ee ae . es $5,204,091 3% 
The amounts realised from the stocks sold were : 

For 100,000 shares Northern Securities Com- 
pany (sold prior to the distribution of the 
Great Northern Railway Company and the 
Northern Pacific Railway Company stocks) 

For 165,600.89 shares Great Northern Railway 
Company Stock 

For 240,300.82 shares Northern Pacitie Rail- 
way Company stock 

For .18 shares Northern Securities Company 
Stubs “a <i : ‘ ; ; 56 13 


$16,880,019 46 


49,801,576 47 


$116,848,010 035 

For 13,200 shares Great Northern Railway 
Company Ore Certificates 1,021,789 65 
Amount realised from sales in excess of the tot il cost of stocks 
(besides 90,364 shares Great Northern Railway, 77,164 shares 
Great Northern Railway Ore Certificates, 41,528 shares 
Northern Pacific Railway, and 7,249 shares Northern 
Securities Stubs still on hand uasold) $34 ,665.708 30 
The annual dividends on the stocks sold amounted to $ 512.01. The 
average price realised per share was $168.80 for Northern Securities Company, 
$303.41 for Great Northern Railway Company, $208.76 for Northern Pacific 
tuilway Company, and $77.41 for Great Northern Railway Company Ore 
Certificates. At these prices the dividends averaged per annum 2.67 per 
Northern securities Company Stock, 2.30 per cent. on Great 











cent. on 
Northern 
Railway Company stock, or an average of 2.79 per cent. forall. It was theie- 
fore decided to dispose of tnese holdings and to reinvest the proceeds in 
securities yielding a greater return. 

Accordingly, there were purchased stocks costing $85,415,732.18, and, subse- 
quently, stocks of the Baltimore & Ohio Railroad Company costing $45,465,960. 
The deferred payment on the latter purchase amounted to $36,595,452, against 
which the Company had on hand, unsold, 100,364 shares of Great Northern 

tailway Company and 79.528 shares Northern Pacific Railway Company stocks, 
worth, at the then prevaiiing prices, about %47.000,000. 

The state of the account in respect of these reinvestments, the value of 
Great Northern and Northern Pacific stocks unsold, and the annual dividends 
or interest are as follows: 


Annual! Dividends 
or Interest. 








Shares. Cost. mi 
tate. Amotnut 
Atchison Topeka & Santa Fe Railway Co. Preterred Stock 100,000 $10,595,000 oO | = $500,000 00 
Chicago, Milwaukee & St. Paul Railway Co, Common Stock 36,900 5,997,750 24 7 258,300 00 
Chicago & Northwestern Railway Co, Common Stock 32,150 3,946,675 94 7 225 050 00 
Iilinois Central Railroad Co. Stock .. es es oe . T 186,251 32,618,885 33 : 1, 505,617 ° 
New York Central & Itudson River Railroad Co. Stock ‘ oe ° : 142,857 19,654,279 33 6 857.1 42 00 
Railroad Securities Co, Preferred Stock 18,984 1,917,988 42 3 96 00 
Railroad Securities Co. Common Stock ; as as eo as ee __34,154 6,905,156 42 8 275,232 00 
Total s : a eu $85,415,752 48 $5,495 274 OO 
Baltimore & Ohio Railroad Co. Preferred Stock 72,064 6,665,920 00 4 288,256 co 
saltimore & Ohio Railroad Co. Common Stock 323,542 38,801.040 00 | 6 i 1,94 052 00 a 
Total “ = 125,882,692 48 | $5,721,585 00 
nn , . : . “ | e . r or 9c 
T'wenty-five per cent. paid on subseription to Chicago, Milwaukee & St. Paul Railway Co. Preferred Stock 18,450 461,250 00 | > | 25,062 30 
Twenty-five per cent. paid on subscription to Chicago, Milwaukee & St. Paul Railway Co. Common Stock 9,225 ; 230,625 00 | 2 | 11,551 ee) 
Fifty per cent. paid on subscription to Great Northern Railway Co. Stock ee : 56,145.60 1,807,280 00 | ae aa 00 
I'welve and one-half per cent. paid on subscription to Northern Pacific Railway Co. Stock 24,916 | 311,424 00_| 7 21,799 68 
Total + 131,693.27] 48 #5,868,342 43 
Value of unsold stocks on hand (market value June 29, 1907): ¥ - =i 
90,364 shares Great Northern Railway Co. at 131 | $11,837,684 00 i 
77,164 shares Gieat Northern Railway Ore Certificates at 58.. 4,475,512 00 
41,528 shares Nor thera Pacific Railway Co. at 129.. 5,357,112 00 : ‘ S 
7,249 shares Nor hi rn Securities Stubs at 100 . oe 724,900 00 % 22,395,208 00 1,036,653 00 
Proceeds from sale of Northern Securities, Great Northern and Northern Pacific stocks (from which the 
annual dividends amounted to 23,290,512.01) on es ee 117,869,799 66 
Total~Value of unsold stocks and proceeds from sales . anon 66 
Cost of Northern Securities and of Great Northern stocks. . ; : 8 204,091 6 ' 
Surplus . “a es a ‘ : .+ “ .: $57,060,916 50 , ; 
Annual income from reinvestment stocks, Great Northern Railway, and Northern Pacific Railway stocks on hand, unsold : aaa #6,904,995 43 
income from the reinvestments yields an average of 4.46 per cent. against Union Pacific tailroad Co. Brought for ward . Miles 595.88 
: er cent, on the original investment. This amounts to an annual gain of Stromsburg to Central ¢ ity, Nebraska sf 21.98 
$1,968 424.72. Blue Springs Junction to Blue Springs, Nebraska . ; 67 
ihe market value of Northe n Securities, Great Northern, and Northern Columbus to Norfolk, Nebraska . ame 
sto ks which were sold for $117,869,799.05, would, if still on hand, have Oc nee to Albion, Nebraska 44.42 
at the prices of June 29, 1907, $62,342,263.04, ashrinkage of $55,527,536 12 Genoa to Spalding, Nebra-ka : pe 
tnarket value of the reinvestments made, at tne prices Grand Island to Ord. Nebraska . a 
ie 29, 1907, was $1( 8,543,376.55, a shrinkage of 23,149,894 93 Scotia Junction to Sestin, Nebraska . 7 
on : . ' »bras JIM 
Increase in value by reinvestments .. *32,377,641 19 St. Paul to Loup City, Ne come ka : 909 
a ecm Boelus to Pleasanton, Nebraska ax & 
stocks and bonds owned, other than stocks and bonds of the Union Hershey to Northport, Nebraska - 32 
‘cific Railroad and Auxiliary Companies, stand charged at the close of the Thayer to Superior, W ewe C iby 225, a 
ear with $209 406,811.81, an increase during the year of $112,625,005.75. This Salina to Oakley, Kansas, via Colby "26 


Baum Mine Junction to Baum Mine, Colorado j 
St. Vrain’s Junction to Grant Mine, Colorado 6.47 


Leavenworth to Miltonvale, Kansas 165.33 
Total Union Pacific Railroad Co. 1,150.17 
Oregon Railroad and Navigation Co. : ‘ 
St. John's to Troutdale. Oregon 5 23 
Eigin to Joseph, Oregon : 3.20 

All stocks and bonds of the following Companies :— ; 
Boise City Railway and Terminal Company 8.48 
Columbia River and Oregon Central Railroad Company 45.51 
Columbia Southern Railway Company 69.46 
Malad Valiey Railroad Company 46.40 
Malhevr Vailey Railway Company 14.24 
Minidoka and Southwestern Railroad Company 5909 
St. Anthony Railroad Company ‘ 37.46 
Salmon River Railroad Company 85 99 
Snake River Valley Railroad Company 65 85 
Topeka and Northwestern Railroad Company 57.50 
Wyoming Western Railroad Company .. 19.02 
Yellowstone Park Railroad Company .. 16.40 
1,649.90 


Total miles oe wa on oe ae 








117,869,799 66 | 


tailway Company stock, and 3.35 per cent. on Northern Pacific | 
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Union Pacific Railroad Company-continaued. 


The Profit and Iioss surplus at the close of the year amounted to 
$52,977,821.61. However, the actual annual surpluses since the Cump nys 
reorganisation agrregated a much larger amount. The above Profit and Loss 
surplus of &52,977,821.61 is the sum that remained after applying against this 
account profits applied in diminution of the cost of stocks and bonds, appro- 
priations from income applied in writing down the cost of railways, equipment 


| and appurtenances, and, also, liabilities created by appropriations from income 


}| and by charges to expenses. The items thus applied have been rep orted in 
|| detail in the several annual reports and were as follows :— 
|} Profits from sale of Northern Securities, Great Northern, and 
| Northern Pacific stocks in excess of their cost (834,665,708.30), 
credited against the aggregate cost of stocks and bonds (less 
&4,955,479.30 credited to Profit and Loss in the year 1905) $29,710,229 00 
Appropriations from income for betterments and additions 
|| apphed in writing down cost of railways, equipment, and 
} appurtenances ; aa 16,959,816 24 
|| Received from improvem« nt and equipment fund applied in 
|| writing down cost of change sin line 7,252,036 5 
|| Appropriations from income for areserve fund for fut ire better- 
| ments, additions, and new equipments ‘ 4,678,350 93 
|| Charged to expenses for a reserve fund for maintenance, re- 
ty newais, dc... - o- - . - 53 : “ 4,774,610 39 
ij sii ieadtapiaceiainiaRanets 
1] Total of items not included in the above Profit and Loss 
1} surplas.. - ey ce i a ss .. $63,375,043 12 
ane 
| LAND DEPARTMENT 
't Under the provisions of the Union Pacific Railroad Company's First Railroa 
| and Land Grant Mortg+ge, the net proceeds from the sale of lands belonging 
| to the Union Pacific Railroad Company after payment of expenses and taxes 
} appertaining thereto, and all sums of money received on account of interest or 
| oo ~ of the bonds and for dividends upon the stock of ‘the Union Pacific 
| Land Company, are set apart and heid by the Trustce as a Cash Lmprovement 


aa follows: 





and Equipment Fund to reimburse the Railroad Company for any expenditures 


for betterments, imp: ovements, equipment, or for other properties uot paid for 
out of other tunds or charged to operating expenses or cost of maintenance. 


The amount received from the Trustee during the year and thus applied was 


$1,260,000. 


The transactions in respect of the above-mentioned lands for the year were 


Number of acres sold 


























JNOMIST. 


o* oa ss ai - - os 717,944.70 
Total amount of sales (cash and principal of de- 
| ferred payments) alter deducti ig expenses $1, 154,25 2 97 
| Interest on deierred payments and other 
| gollections . o* > ; os . 572,253 42 
| ~ $1,726,506 39 
|| Average price received per acre ies : ; 0 $2 40 
|| Namber of acres of land remaining unsold June 30, 1907 2,058,418 32 
1 Estimated value of lands and town lots remaining unsold me 
1} June 30, 1907 s ; $£97,142 18 
}| Land contracts outstanding June 30, 1907 : 7.754,658 95 
i} The details of the year’s transactions and the account with the Trustee 
|| in respect of said funds are shown in Tables Nos. 18, 19, 20 and 21. 
ii 
1 CAP EXPENDITURES. 
i| The charges to capital account other than for stocks and bonds in com- 
1 panies other than the Union Pacitic Railroad and Auxiliary Companies 
1} were as foiiows: 
|| Expenditares for account of the construction of the following railways taken 
i. Over into cost of rails ays, equipment, and appur nances, Viz. 
i} Columbia River & Oregon Central Railroad 
t Company $674, = 40 
1 Colum»ia Sonthern Railway Company 1,059 871 26 
i| Malad Valley Kailroad Company 509,618 70 
i} Malheur Vailey Railway ¢ ipany 246.028 48 
Minidcka & Southwestern Railroad Company 759.751 29 
if st. Anthony Railroad Company 463,818 37 
|} Salmon River Railroad Company 783.013 40 
; Snake River Valiev Railroad Company 2.249.879 64 
South Omaha & Western Railroad Company 1,893,744 19 
T ypeka & Northwester: Railroad Ce npany 1,808,378 52 
Wyoming Western Railroad Company 275.072 1 
Yellowstone Park Kailroad Company .. +s 4 i 
$10,765,831 69 
'| Expenditures for account of extensions, viz. : 
Union Pacific Railroad Company: 
j Surveys . 363,992 49 
| Oregon Short Line Railroad Company : 
' Surveys ; 879 89 
i} Kemmerer to No Kemmerer, Wyoming 5,168 12 
}{ Oregon tailioad & Navigation Company : 
it Portland to St. Johns, Oregon 27,642 97 
i| St. Johns to Troutdale, Oregon 72,494 42 
i Ficin to Joseph, Ore 478,715 4] 
1 Lewiston to Grande Ronde Ri » Idaho 77 80 
| — 704,871 10 
a" me am 
1} Carried forward $)1, 4 8,702 79 
] 
| 
} | New Line. 
I xx on | = . 
Miles Distance 
Con- Saved, 
| structed, Miles. 
} 
1} ‘e - 13.30 13.17 
1 ae 3.74 75 
i ee 1.37 .07 
i ee en 29.30 Ol 
i 
j os oe 4.29 ll 
1 OK 
i ‘es .90 0l 
}} Summit, Jregon a 1.40 Ol 
i Pen leton, Oregon : 82 -08 
tdale, (reg ° oe s® Se 7.48 
Hood River, Oregon . +’ ” “ . 40 ‘él 
ij 
1 Increas 
1} rhe expend tur Additions amounted to 36,086,723 23. After crediting 
i] he expe res W tl 000, the proceeds from sale of lands, property, 
i} ae ities pledged under the Union Pacific First Railroad and Land Grant 
i| Mortgage 4 per « - Bonds, and applied by the Trustee of said mortgage in 
payne tof expenditures for betterments, improvements, and equipment not 
| ot erwise provide d for, there remained a balance of $4,826,723.23, which was 
a a to capital account. The expenditures are shown in detail in Table No, 
+, 2a were pr 


principally for the following pur, oses: 











Brought forward ee 


(January 4, 1908. 


Stocks and bonds of the following companies pledged under 
the Oregon Railroad and Navigation Company Four Per Cent. 
Consolidated Mortgage as muniments of tivle to the railways 


which form a part of its main line. These 


stocks and bonds 


were in former reports included in stocks and bonds owned. 


Cascades Railroad Company, 
(par value, $300,000) 
a 1 & Palouse Railroad C ompany : : 
Capital stock, par value. : 
First Mortgage Six Per Cent. Bonds, face 
value . 
Mill Creek Flume & Manufacturi ing € 


capital stock 








‘ompany ’ 


$150,000 00 
1,000,000 00 
2,829,000 00 





$11,468,702 79 


Tt 
All tra 





























Lane | 
Valley 
Colun 
Alda t 
Laran 
Herm 
Look« 





capital siock, par value “ a ‘ 200,000 00 : Rawili 
Walla Walla & Columbia River Railroad Point 
Company. capital stock, par value .. 700,000 00 Greer 
eed eae 4,879,000 00 Tope} 
Expenditures for Betterments (Table No. 25), 
and for Additions (Table No. = viz.: 
For ballasting : $116,578 04 On 
For bridges, viadue ts, and c culve rt s ee 571 506 03 } Nam] 
For shops, buildings, and yards. . ie 1,856,428 72 Lake 
For real estate ; "6 a Ki ‘ 467,814 O1 been 
For fencing, telegraph lines, and shop addit 
machinery gi oe 95,544 02 On 
For additional side and passing tracks 385,695 OO | at Le 
For second main track j ‘ we 2, 768,125 73 
For changes in line, reducing grades, widen- | 
ing embankment 655,183 25 ‘ 
For interlocking and block signals i 1,075,191 07 
For additional! cost of equipment added dur- | 
ing the preceding fiscal yeat 8,453 91 
For water supply and pipe lines $38,830 53 } 
For other minor items 6,374 90 
a 45,205 43 
canine 8,015,725 26 || 
aa 
Total Charges ee oe oe ee ee ee $24,595,428 05 | Loot 
Credivs: Bas 
Appropriated from Income Account for bet- | Bags 
terments made during the year a %1,959,002 03 Bag: 
Amount received from Trustee of Union Bag 
Pacific Railroad Company First Mortgage Bus 
Four Per Cent. Bonds in payment ot ex- Dini 
pend litures for betterments, improvems nts, : Mot 
equipment, ete., not otherwise provided for 1,260,000 00 | Obs 
Proceeds from sale of property applied under ! { — 
provisions of mortgage for payment | ( Post 
betterments and improvements ‘ ° 7,172 05 } j Box 
Adjustinent in amount deducted from cost of c Cab 
railways, equipment, and appurtenances on j Plat 
account of difference between face value of Pur 
stocks and bonds of auxiliary companies | Gon 
and the price at which they were taken over 85,172 09 g) Gon 
Cost of surveys written off ee " 10,563 39 4 Gon 
Collection of old claims acquired in re- : _ 
organization ‘is ¥ os <“ 368 17 Dito 
a aia | Pan 
20,277 73 4 | Nar 
Net expenditures for capital account ‘ S21, l 52 i} | mee 
BETTERMENTS AND ADDITIONS. | 
In order to ascertain the amount expended annually for bette: nts to and 3 
upon the existing roadway, structures, equipment, and faciities as dis- 1) aur 
guished from expenditures for additions to the existing property which did 
not take the place of anything previously existing, the Compani have since 
arranged to keep separate accounts of expenditures under ** Be tterments”’ and 
under ** Additions,”’ respectively. foo 
The expenditures for pas rments, amounting to 31,959,002.03, were charged 
against the ncome of the ar. They are show 
were princiy a'ly for the faloerions g purposes : 
On the Union Pacific Railroad 5,041 line 








nin detail 


feet 


ia Table No. 25 


f 
ot 


t l bridge S 





} 
ana 


ind trestles 







were built to replace timber trestling and embankments and 6,956 lineal feet to a 
replace lighter steel structures. At Omaha the erection of a brick car shop |) Bi on 
342’ 492’, and the installation of an electric lighting and power system ar ; 
progressing. Pa 
» Oregon Short Line Railroad, betterments, amounting in aggregate 
to $107,596.48, were made to station buildings at Payette, Ontario, Weiser, 
Caldwell, Brigham, and Boise. | Pr 
On the Oregon Railroad and Navigation Company’s lines, 1,570 l'neal feet of ! 
steel bridges were built to replace wooden bridges, 1,325 lineal feet to replace | 
lighter iron and steel structures, and 3,883 lineal feet of pile and timber | 
trestles were filled in, aN} To 
The following changes in line were completed or are in course of aN 
construction, viz m} Keo 
4 r 
‘ Maximum Grade | ea 
Savin Feet per Mile | 
in 
Curva “ ne = Date opeyed for 
ture Business. 
ekg Old Line, New Line. aaa 
' Devrees 
671.43 95 63 In Prog 
492.10 95 635 - 
55.42 35 11 a 
13.40 43 43 Ar 
*21.09 40 26 December 10, 1906. Pp 
23.00 35 35 October 15, 1906. 7; ™ 
99.42 66 rv May 15, 1907. i 
110.00 42 42 In Progress. 8 
1,455.00 26 27 %9 
40.00 22 13 9 
1) W 
On the Union Pacific Railroad—For station grounds at Junction City, Denver 
and South Omaha, real estate at Ogden, and for a general office building 4 ‘ 
Omaha, $269,460.73; gravity water supply at Ogden $30,648.29; ad \itions at a 
Omaha of paint ar id wheel shop, paint store ins ise, enlargement of shop yards, M 
tract facilities, machinery for the manufacture of gasoline motors for motor Ds 
cars andof a commissary building $232,745.22; for additions to yards at Omaha, it 


Rawlins, and Green River, and for a new 


and it is progressin 


t d division terminal : 
Colorado, $164.325.17. The installation of automatic electric bloc k signals has 
been completed on 803.21 miles of main track and 


on 150.31 miles of main and 194.10 mile 


at Sterling, 


224.33 miles of second track, 
of second track 
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Union Pacific Railroad Company continued. 


The following table shows the second tracks completed during th2 year, those in course of construction, and those on which work is contemplated 
All tracks are laid with 90-pound rail. 








































































































pee ae a a ica ook Miles of ‘Rail land. / Miles of Grad- a, . ats 
I ti Miles of "Crack | Coy a — a = ; ’ : Miles - which Miles 
socation. iealimeniiaas - so 1 ee 
Projected. and in Uncompleted but Rails not Py : = Contemplate 
Operation. laid. sit cece htt 
Lane to Valley, Nebraska. a ; ; ae ~ ‘42.28 1).25 
Valley to Be ‘nton, Nebraska ; , as 48.94 29.90 19.94 
cnemhee to Lockwood, Nebraska oh ‘ es 55.96 15.90 11.57 13.00 15.49 
Alda to Buda, Nebraska .. sa me ‘ 29.79 22.00 7.79 - 
Laramie, Wyoming . ; ; ae ‘ 1.0) 1.01 
Hermosa to Hermosa Junction, Wyon 1ing ; - 199 1.99 
Lookout to Hanna, Wyoming .. : ; ; 49.48 48.75 .73 
Rawlins to Wamsutter, Wyoming ‘ 41.46 17.50 24.00 
Point of Rocks to Rock Springs, Wyoming ; ‘ 25 (0 19.19 5.81 
Green River to Granger, Wyoming a 29.15 ‘ 1.12 25 
Topeka, Kansas ‘is on ‘ wi _b3 56 27 
4 Total 299.96 120.65 17 60 50 60 bi 8.03 
On the Oregon Short Line Kailroad.—For additions to yards at Po:zatello, a store house 30’ x 80’, an oi! house 20’ x 20’ (all of brick), a well 875’ in depth 
Nampa, Boise, Montpelier, Weiser, Payette, Huntington, Ontario, aid Salt ind an 80’ turntable, costing in the aggregate $84,253.04. Brick station building 
: Lake $588,678.35. The installation of automatic electric block signals has at Walla Walia 40’ « 165’ costing #1 246. 59. Automatic electric block signals | 
ig been comple ted on 45 miles of track and is progressing on 258.30 railes of between Durkee and La Grande, Oregon, a distance of 78.2 miles, and between 
iditional track. : ; ; routdale and Pendleton, a distance of 160 miles, are approaching comps tion 
“On the Oregon Railroad & Navigation Company's lines.—For improvements The additional shop facilities at Albina referred to in the last annual report | 
at La Grande, consisting of an engine house of 22 stalls,a power house 40’ x 60’, are completed. 
E EQUIPME NT. 
The changes in the equipment during the year were as follows 
| 
Destroyed, Con-|____ Added and Charged to 1 
a demned, Sold, or | | 
3 rransferred and | ills . Union Pacific P tj 
3 Credited to Re- | a _— Capital Account Free Assets. Equipment rot 
: placement Fund. ana. Association. 
* Locomotives ia os se ws os me 9 4 ll 55 } 109 179 
yeage cars . oe se es l 6 i 93 15 
Baggage and mail cars .. ps “ we j _ l 1 — 1 
Baggage and passenger cars he es x 2 | ube - | 
Baggage, mail and passenger cars se ‘ ‘ l | 
; Business cars : l a | l 
3) Dining cars .. <a ‘ sa i i “a l - 1 l | 5 ? 
Motor cars ‘ Pr os an ve ‘ ] 2 - 2 
4} Observation cars .. i axe ; bi 5a ] -- 
W| Passenger cars € 1 3 39 | +3 
a 2 > } 
| Postal cars ‘ - ‘ : l l 3 ' 40 
}| Box cars a i oa ss ‘ 699 255 162 *112 1,225 1,550 
H |} Caboose cars. ' os hal ae : 2 10 2 | 35 47 
j Sar gene te be “a 2 ; 43 2 100 *100 | - 2 
Furniture cars “ wa és J ‘ 67 | . 
|; Gondola cars on ce : ‘ 239 } ~~ | 
Gondola cars (drop bottom) oe . es an 4 | 200 500 00 i 
| Gondola cars (hopper bottom) a in Sa 3 | 200 200 1 
Refrigerator cars .. +4 <a ee Gs es 69 P i} 
a ee 184 97 500 597 1] 
} Tank (oil). ie ‘ “ss 7 a a — —_— 45 | 45 
Narrow Gauge a ee rr oe «eo a 2 | - - } - s } 
/ Road service cars.. a se ia ‘ca ‘ 155 | 479 —- 150 ! 629 
Amount credited or charged as - $593,685 88 | $600,390 93 $403,614 41 $1,512,187 45 84,73 10,949 48 | $7,247,142 27 1] 
i * Credit 1 
The locomotives added during the year averaged 99.95 tons total weight of engine without tender and 85.50 tons upon drivers. The freight cars added || 
2 during the year average ed 48.05 tons capacity. '} 
= The locomotives and cars owned and their capacity at the close of the year were as follows: { 
| Se a ae - ite Hater th ‘This Year.) Last Year.; Increase. ; Decrease. { Per Cent 
| Locomotives, standard gange .. os es ; aid es an o : a as a 1,050 0 oa . . : | 
L t lard 88 170 19.20 
| ‘ narrow gauge a - <s - éia oe ws aii << 1 l ee ~ ‘ ‘ j 
| Total . oe os +s oe (Standarc 1. -gauge) we ss “i ; 1,051 831 . 170 419.18 i 
| — weight, excluding tender (tons) .. : es ee ee oe es «-| 85,419 ~ 68,005 17,414 eee 25.61 
| Average total weight, excluding tenders (tons) ; a — oe — oe an . 81.35 77.28 4.07 ‘ 0 5.27 | 
1| Total weight on drivers (tons) ; ‘i va es oa i 70,109 55,251 14,858 ; 26.89 
} Averave total weight on drivers (tons) a ; os ; a 66.77 62.78 3.99 6.36 _ 
| Passenger | train cars, stanuard gauge on ; - “% ev 3 a ‘ ae a 642 579 65 1U.85 | 
“* “ » Narrow gauge .. me + ae es ea oe ; 1 1 . . : ? 
Total . os aa 643 580 63 ‘ 
Freight train cars, standard gauge we ‘Zs ax ea ae a es ‘ 7 a 25,371 25,629 4742 : 
. i » narrow gauge ie we ‘a i - a ea ; ; Je ne 6 8g 2 
aie 
Total .. *e ‘fa a “ ee ee ee v a ea 4 2 --| 25.377 25,637 1,740 
Total capacity of standard gauge cars (tons). . ee ee ee ee as . 3 we --| 864,955 747,846 117,109 
Average capacity of stand ard. gauge cars (tons) ‘5 i ; i , a 34.64 32.16 2.48 
ie Koad service cars... ry : ee ae ee 2,929 2,454 475 : 
Boar equipment oneal by the respective companies is shown in Table No. 24. The changes during the year, the capacity, and the service of ail 
| ¢ pment are shown in Tables Nos. 31, 32, and 33. 
| TRANSPORTATION OPERATIONS. 
| i 
The results of the ama $s transportation operations compared with those of the preceding year are as follows: i] 
—— ————___—_—_— —$$$ $$$ a — 
2 Year ending Year ending I Per cet | 
: 7 = on " ‘rease. Jecrease. ercent. | 
= , dune W, 1907. June 30, 1906. Increase = | 
a | 
a ailon 62 tell Hm eiantiel «a. 00. Seo cam dere Cal 5,644.55 5,403.55 241.00 a 4.46 
= : = | 
Pass nger iding extra baggage : ee o. - oe ee “a 214,912,508 37  $12.236.054 90 $1,676,453 47 12.66 
| pd end cage it Sua Coder? eee Cael ., Gabe. de ee, OTe ma ae 4,143 581 72 3,264,857 68 878.724 04 6.91 || 
Freight ay ms Yas iat tee Se Wak pe ee ar a ae 54,859,302 41 48.992.014 90 5,867,287 5 lg fj 
4 Switehin g, rentals, and all cther sources #4 oe ee ee ia os < 1,755,712 54 1,386,214 25 349,498 29 25.21 
3 Total rail lines o . .- - . + .. ee o .. | $75,651,105 04 | $66,879,141 73 | $8,771,963 31 z 13.11 i 
a Wein. a «ast we bc ea ee ee eee 389.621 61 602.400 87 $12,779 26 Sa 
rs . ! 
Total .. oe ai é< at oe es a ow ee <a J =76.040,726 65 $67,281,542 60 $8,759,184 05 ; 13.02 j 
Operating I xpenses . S } tad ile pated 1.68 ! 
Maintenance of way and structures ~ aa os i i a ad $10,066,868 09} $9,900,409 28 $166,458 8! . j 10.33 } 
Maintenance ofequipment..  .. «++ aot ee tae eee 7,855,933 09 | 7,118,940 10 1,992 99 - 
Cond ting . trans portation .. oe ee ee e- e- e- ee ee ° 20,276,530 16 16,203,782 61 4,072,747 55 } a 
| Ge mera] Expenses , a : : 1,958,191 20} 1,600,943 94 357,247 26 Fas 22.52 
Total rail lines . a i 340,155,522 54 | $34,824,075 93 | $5,331,446 61 i531 |} 
| W sher Lines ee . * . 419 366 56 4357.0 3 = = a 
I is inte, diel sak sciabitney stein aan aeeieiadl 340 574,589 10 | 835.261.170 + 15.07 
over operating expenses. . ‘ . be se ee ee ee % 35,465,857 55 | 232,020,371 lo 3 5,445,496 » 79 a _ 10.76 
| ~ 2 - a a neemegestem = - 
i 









Union Pacific Railroad Company--continued. 


The Profit and Iidss surplus at the close of the year amounted to | 
$52,977,821.61. However, the actual annual surpluses since the Comp ny’ | 
reorganisation agrregated a much larger amount. The above Profit and Loss | 
surplus of $52,977,821.61 is the sium that remained after applying against this | 


account profits applied in diminution of the cost of stocks and bonds, appro- 
priations from income applied in writing down the cost of railways, equipment | 
and appurtenances, and, also, liabilities created by appropriations from income | 


\ 
i = 
| & 
} 
{ 
' 
i 
| 


and by charges to expenses. The items thus applied have been reported in 
detail in the several annual reports and were as follows :— 


|| Profits from sale of Northern Securities, Great Northern, and | 
' Northern Pacifie stocks in excess of their cost (334,665,708.30), 
credited against the aggregate cost of stocks and bonds 
$4,955,479.30 credited to Profit and Loss in the year 1905) 
Appropriations from income for betterments and additions 
applied in writing down cost of railways, equipment, and 
appurtenances ae 16,959,816 24 
Received from improvement and equipment fund applied in 
i writing down cost of changes :n line 7,252,036 56 
|| Appropriations from income for a reserve fund for future better- 
} ments, additions, and new equipments 
i Charged to expenses for a reserve 
newals, &c... 


(less | 


$29,710,223 00 


4,678,350 93 
fund for maintenance, re- 


4,774,610 39 


' 
| Total of items not included in the above Profit and Loss 
| surplus .. $63,375,033 12 | 


i —- 


LAND DEPARTMENT 


} 

1 Under the provisions of the Union Pacific Railroad Company's First Railroad 
and Land Gran t Mortg«ge, the net proceeds from the sale of lands belonging 

| to the Union Pacific Rail ire 

appertaining there 

principal 





oad Company after payment of expenses and taxes 
, and all sums of money recrived on account of interest or 
{ the bonds and for dividends upon the stock of the Union Paci 
| Land Company, are set apart and held by the Trustee as a Cash In 
| and Equipment Fund to reimburse the Railroad Company f 
‘ for betterments, imp: ovements equipment, 


provement 
rany expenditures 


or for other properties not paid for 






































shown in detail in Table No. 
incipaily for the following purposes: 


| 
} 
| 
' 
|| out of other tands or charged to operating expenses or cost of maintenance 
The amount received from the Trustee during the year and thus applied was | 
| $1,260,000. 
{| The transactions in respect of the above-mentioned lands for the year were | 
1 a3 follows: | 
1» a | 
|| Number of acres sold — - “9 ‘ re 717,944.70 | 
1} Total amount of sales (cash and principal of de 
i} ferred payinents) after dedu ig expenses #1,154,252 97 
{| Interest on deierred payments and othe 
i} collections .. 572,253 42 
| ” 
1} Sl, 726,§ 06 9 
{| Aver ge price received pe cre ‘ ° : z= 0 
i} Number of acres of land ren ng unsold June 30, 1907 2,058,418 32 
| Bistimated value of lar town lots remaining unsold 
| 7 Y -y ca” Any ‘ 
|; June 30, 1907 : : ‘s ‘ ; : $897,142 18 
1} Land contracts outstanding June W, 1907 . 7,754,658 95 
{| The details of the year’s transactions and the account with the Trustees 
{| in respect of said funds are shown in Tables Nos. 18, 19, 20 and 21 
i | 
i] CAPITAL EXPENDITURES. 
| . . . . 
j| The charges to capital account other than for stocks and bonds in com- 
|| panies ¢ her than the Union Pacitic Railroad and Auxiliary Companies 
}}) Were as Tou0ws: 
}; Expenditars account of the construction of the following railways taken 
t of railways, equipment, and appurtenances, viz 
i] if rr & Oregon Central Railroad 
Company 43 40 | 
| Columbia Sonthern R vay Company 71 26 
| “ag nt ~ 
| Malad Valley Kailroad Company 8 70 
it Matheur Valle ‘ way ( upany g 4 
| Minidoka & Southwestern Kailroad Company 1 29 
| St. Anth Railroad Company 48 37 
| Salmor iver Railrord Company 13 40 
Snake River Valiey Kailr ad Company (79 64 
South Omaha & Western Railroad Com] v 4419 
Topeka & Northwestern Railroad Company 7 2 | 
Wyoming Western Railroad C« mpany 10 
Yellowstone Park Railroad Company .. 02 4 
$10,765,851 69 
Expenditures for account of extensions, viz. : 
Union Pacific Railroad Company: 
purveys 63,992 49 
Oregon Short Line Railroad Company : 
Surveys 879 R89 
Kemmer to N Kemmerer, Wyoming 5,168 12 
Oregon tailroad & Na ation ¢ pany: 
P rti ato Ik ! i) 1 27.642 9 
j St. Jonns to Troutdale, Oregon , 4° 
| E to Joseph, O1 " 478,715 41 
Lewiston to Gra e Ronde River, Idah 77 80 
| 
1] Carried forward 
i | 
1} | 
i} New Lin 
| ' 
| [wcation. oe r 
Miles Distance 
Con- Saved. 
structed. Miles 
i] 
I 
1} Union Paci I read ¢ 
i Carr, ¢ .. to Borie, Wy i 13.30 13.17 
: ** J - Af 
| Carr, ] Cine e, Wy } 72 
bast NOocK S K W ) | 1 27 y 
| 4 
i Grange if t » oe 29.30 ol 
1] Oregon She e | iCo 
1; Ogden t oy, Utah es 4.29 ll 
Hi 1 Ral l ‘ n ( 
Pree ’ asi £ ; .90 Ol 
; Sn mit y 
i} ummit, Jreg ‘i 1.40 OL 
Pendleto regon 82 .08 
lale, rewor 17.48 18 
Hood River, Orego | “40 él 
} Increas 
he rnend tur -_ 13% 26 — . 
' he expend ti r Additions amounted to $6,086,723 23. After crediting 
j| these penaitures w th $1,260,000, the proceeds from sale of lands. property, 
1| =" os | ed under the Union Pacific First Railroad and Land Grant 
}| Mortgage 4 } cent. Bonds, and applied by the Trustee of said mortgage in 
} pa ’ litures betterments. impr 
\| pe ex es tor betterments, improvements, and equipment not 
ou , Ss +) ' y ‘ 7 oY 
| erwise | led f there remained a balance of $4,826,723.23, which was 
Y 7 ¥ ; T * 
| arged ‘pital account. The expenditures are 
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Brought forward + on ee ° 


$11,468,702 79 


Stocks and bonds of the following companies pledged under 
the Oregon Railroad and Navigation Company Four Per Cent. 
Consolidated Mortgage as muniments of title to the railways 
which form a part of its main Jine. These stocks and bonds 
were in former reports included in stocks and bonds owned. 

Cascades Railroad Company, capital stock 


(par value, $300,000) $150,000 00 
Cc 2 imbia & Palouse Railroad C ompany : 
Capital stock, par value 1,000,000 00 


First Mortgage Six Per Cent. 
value o . 
Mill Creek Flume & Manufacturing ( ompany, 
capital sock, par value : 
Walla Walla & Columbia River 
Company. capital stock, par value 


Bonds, face 


2,829,000 00 


; 200,000 00 
Railroad 
_ 10 00 00 00 


4,879,000 00 
Expenditures for Betterments (Table No.2 


_ and for Additions (Table No. 20), viz.: 
For ballasting os a“ 
For bridges, viadue ta, and culverts 
For shops, buildings, and yards. . 
For real estate 
For fencing 
machinery 
1 additional side and passin 
For second main track 


- $116,578 04 
571 506 03 

es 1,856,428 72 

a 5 . ° 167,814 O1 

telegraph lines, and shop 

95,544 02 

385.695 OO 


g tracks ‘ 
2,768,125 78 


For changes in line, reducing grades, widen- 

in embankment 655,183 25 
For interlocking and block sign: ’ 1,075,191 07 
lor additiona! cost of equipment added dur- 


ing the preceding fiscal year 


8,453 91 





For water supply and pipe lines $38.850 53 
For other minor items 6,374 90 
— 45,205 43 
--_- 8,045 7 2d 
a 1] 
Total Charges ee ee o* ee ee ee 624,393,428 05 | 


Credivs: 
Appropriated from Income Account for I 
terments made during the year i 
Amount received from Trustee of Union 
Pacific Railroad Company First Mortgage 


$1,959,002 03 





Four Per Cent. Bonds in payment ot ex- 
penditures for betterments, improvements, 
equipment, ete., not otherwise provided foi 1,260,000 00 
Proceeds from sale of property applied under 
provisions oO: mortg for meseonan 
betterments and immproveme nts 7,172 0 
Adjustinent in amount deducted from cost of 
railways, equipment, and appurtenances on 
account of difference between face value of 
stocks and bonds of anxiliary companies 
and the price at which they were taken over 83.172 09 
ost of surveys written of ee Q,o65 29 
ollection of old claims acquired in re- 
organization <“ on 368 17 
5,320,277 73 
Net expenditures for capital account .. * os vs $21,075,150 32 | 
BETTERMENTS AND ADDITIONS 
In order to ascertain the amount expended annually for betterments to and 
upon the existing roadway, structures, equipment, and faciities as dis 
guished from expenditures for additions to the existing property which did 
not take the place of anything previously existing, the Companics have since 
arranged to keep separate accounts of expenditures under * Bette ents*’ al 
under * Additions,” respectively. 
The expe endit ures for Betterments, amounting to &1,959,002.03, were charges 
again tt ie neome of the year. They are shown in detail ia Table No, 25 an 


were princiy a'ly for the following purposes : 

On the Union Pacific Railroad 5,041 lineal feet of steel bridges and trestles 
were built to replace timber trestling and embankn and 6,956 lineal feet to 
replace lighter steel structures. At Omaha the erection of a brick car shoy 
$42’ x 492’, and the installation of an electric lighting and p 
progressing. 

On the Oregon Short Line Railroad, betterments, amounting in © age 
to 3107,596.48, were made to station buildings at Payette, Ontario, We 
Caldwell, Brigham, and Boise. 

On the Oregon Railroad and Navigation Company's lines, 1.570 | 
teel bridges were built to replace wooden bridges, 1,325 lineal t 
lighter iron and steel structures, and 
trestles were filled in 


The following 
construction, viz 


rents 


s 
5,883 ljineal 


changes in line were completed or are in cours« 


Maximum Grade 
Feet per Mile 


Curva : . ” Dats 








es Old Line, New Line. 
671.43 5 63 In Pro 
4992.10 95 65 » 
55.42 35 il % 
13.40 43 45 » 
*21.09 40 26 December 10, 1906. 
23.00 35 35 Ge tober 15, 1906. 
99.42 656 1} y 15, 1907. 
110.00 42 42 eee ~ 
1,455.00 26 27 %” 
40.00 22 13 ” 


On the Union Pacific Railroad—For station grounds at Junction City, Denver 
and South Omaha, real estate at Ogden, and fora general oftice building a 
Omaha, $269,460.73; gravity water supply at Ogden $30,648.29; ad \itions at 
Omaha of paint and wheel shop, paint store house, enlargement of shop yards, 
tract facilities, machinery for the manufacture of gasoline motors for motor 
cars andof a commissary building $232,745.22; for a Aditi ons to yards at Om: sha, 
Rewiiss, and Green River, and for a new division terminal at Sterling, 
Colorado, $164,325.17. The installation of automatic electric block signals has 
been completed on 803.21 miles of main track and 224.33 miles of second track, 
and it is progressing on 150.31 miles of main and 194.10 miles of second track. 
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Union Pacific Railroad Company continued. 





THE ECONOMIST. 





The following table shows the second tracks completed during th> year, those in course of construction, and those on which work is contemplat 


All tracks are laid with 90-pound rail. 


; Miles of "Crack 
Location. Projected. 
Lane to Valley, Nebraska.. es . : : ee 11.2 
Valley to Benton, Nebraska ait 48.94 
Columbus to Lockwood, Nebraska... ; wa 55.96 
Alda to Buda, Nebraska .. . wi : 29.79 
Laramie, Wyoming .. . ‘ i 1.0) 
Hermosa to Hermosa Junction, Wyoming . 194 
Lookout to Hanna, Wyoming 49.48 
Rawlins to Wamsutter, Wyoming 41.46 
Point of Rocks to Rock Springs, Wyoming 25 (0 
Green River to Granger, Wyoming ; 29.15 
Topeka, Kansas ° . ; are __ 3 
Total 299.96 


On the Oregon Short Line Railroad.—For additions to yards at Po-satello, 
Nampa, Boise, Montpelier, Weiser, Payette, Huntington, Ontario, aid Salt 
Lake $588,678.35. The installation of automatic electric block sigmals has 
peen completed on 45 miles of track and is progressing on 258.30 railes of 
additional trac k. 

On the Oregon Railroad & Navigation Company's lines.—For improvements 


it La Grande, consisting of an engine house of 22 stalls, a power house 40’ x 6’, 


4 


a 





Miles of Rail lavd. 1 Mile srad- 
i } SORES tala. Ss} Miles of Gra * \iviiles on which 
oli pieted ing comnpleted ‘ ad 
and in Uncompleted. but Rails not | i, pr, asins. | ~™ 
spercation, laid 
1).2 
mM) 19.94 
15.90 11.57 15.00 15.49 
22.00 7.79 
1.01 
1.99 
48.75 73 
17.50 24.05 
19.19 5.81 
} ) 
27 
120.65 17 60 50 oU bi 


nd an 80’ turntable, costing in the aggregate 3 
Walla Walia 40’ «x 165’ « osting S19,246.59. 





8.2 miles 


between Durkee and La Grande, Oregon, a distance of 78.2 m 


I 


at 


he additional shop facilities at Albina referred 
completed. 


EQUIPMENT. 


The chanves in the equipment during the year were as follows: 


Destroyed, Con- 
demned, Sold, or 
rransferred and 
Credited to Re- 





Replacement 


Added and Charged to 


in 


store house 30’ x 80’, an oi! house 20’ x 20’ (all of brick), a we 11 875’ in depth, 
5 Brick stati 


* electric bio 


n building 
k sig?! 


and bet we 


routdale and Pendleton, a distance of 160 miles, are approaching completion. 


the last annual report 


Union Pacific 


Capital Account Free Assets. Equipment 


Association. 


93 ! 
162 “112 2 


97 








150 


‘This Year.) Last Year.| Increase. 
' 1,050 880 .. 170 
l 1 i eee 
1.051 881 . 170 
85,419 ~ 68,005 — 17,414 
81.35 77.28 : 4.07 
70,109 55,251 14,858 
66.77 62.7% 3.99 
642 579 635 
] l 
643 580 63 
25,371 25,629 1,742 
a 6 8 
; , 25.377 23,637 1,740 
864,955 747,846 117,109 
34.64 32.16 ».48 
o- os s Antohd QALA * ane 
$10,066,868 09| $9,900,409 28 | $166,458 81 
7,853,933 09} 7,118,940 10 TA,992 9 
530 16 16,203,782 61 4,072,747 55 | 
4.191 20 1,600,943 94 557,247 2% 
“340,155,522 54 | $34,824,075 93 | $5,331,446 61 
419.366 56 | 437.094 92 oor 
=40 574,889 10 | $35,261,170 »+ %5.513,718 26 } 
& 35.465.857 55 | 32,020,371 76 | 25,445,465 79 


placement Fund. Fund. 
Locomotives on os dele a . - 9 4 
Baggage cars 1 6 
Baggage and mail cars .. & 
Ba ge and passenger cars a 2 _ 
Baggage, mail and passenger cars .. ; l 
Business cars eis on l 
Dining ears sia : Pr on af ee l - 
Motor cars ee ee ee e« o° l 2 
Observation cars... ¥ s ; ws os ] — 
Passenger cars b l 
Postal cars an , ‘ ‘ 1 l 
40X cars : ‘ se ot ‘ aw ne 699 255 
Caboose cars. . ‘ ea os 21 10 
Flat cars ‘ : we “ i 43 2 
Furniture cars wi ne on ee ‘ 67 
| Gondola cars , ‘ ta ‘iis ‘ “4 239 
Gondola curs (drop bottom) .. . ee oe 3 
Gondola cars (hopper bottom) os ws ee 3 
Refrigerator cars .. e% - is a . 69 
Stock cars .. ‘s “3 on = - wa 184 
Tank (oil) os - - — 
Narrow Gauge - #3 “es és <a : 2 
Road service cars .. al en es ‘a ‘ 155 | 479 
Amount credited or charged os és $593,685 88 | $600,390 93 
* Credit 
The locomotives added during the year averaged 99.95 tons total weight of engine without tender and 85.50 tons upon drivers. 
during the year averaged 48.05 tons capacity. 
The locomotives and cars owned and their capacity at the close of the year were as follows: 
Locomotives, standard gauge 
| ” narrow gauge se at a “es é 
Total . as ae “i -. (Standard-gauge) ew 
| Total weight, excluding tender (tons) .. ‘ ee ee ae 
| Average total weight, excluding tenders (tons) é ae an 
| ‘Total weight on drivers (tons) ; 
Average total weight on drivers (tons) 
Passenger train cars, stancard gauge .. ; 
* - » Marrow gauge .. wi ee ee oe ee 
Total 
Freight train cars, standard gauge aa ae on ew 
” 99 90 narrow gauge ee o- es - «* o- oe 
Total ee ee ee ee ee e* ee oe ee ee 
Total capacity of standard gauge cars (tons). . ee oe ee ee ee 
Average capacity of stancard-gauge cars (tons) 
Koad service cars... ; ; cs es 
: scien ce Ae eres or eee erammastaesacmassaanaleammmammms 
The equipment owned by € 
jUipment are shown in Tableg 
- ? 
————e 
The re 
Average miles of rail lines opera 
R 
Passen iding extra baggy 
Mail and express 
Freight ; 
Switching, rentals, and all cthet 
Total rail lines 
Water lines o 
Total .. 6« ee 
Operating Expenses 
| Mainten ince ol way and structures 
Maintenance of equipment 
Conducting transportation aS éia . . 
| Creneral Expenses ms - ‘- ' ee ee ee 
= Total rail lines as a ee 
| Water Lines ™ as ee ° . ° 
} Total .. _ i >. on oe ee * ee ee * 
| Re pts over operating expenses. . waitleaieed 


$403,614 41 | $1,512,187 45 $4,730,949 48 | 87, 


The freight 


Decrease 


— ne Ee rr ereeeeeearaeeeaaaanenanaananaae LL LL 
ner eee 


700 
200 


597 
45 


629 


247,142 27 


ears adde 


Per Cent. 
~~ 49.20 








‘nar awa sb amen dling 


BR es neon 


te Mae 
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Number of passengers carried 
Number of passengers carried one mile a% 
Receipts of passenger trains per mile of main track 


per cent. 
$ 2,206,610.39 credited to a reserve 
for 
expenses, therefore, was $7,520,528 65, or 22.75 per cent. 
from higher 

fall of 1506), 
amonnt of traffic moved, the additional expenses incurred in moving traffic 
under the exceptional conditions existing during a considerable part of the 
year, and from the 
has exceeded the limit of handling it economically. 
earlier months of the fiscal year were embarrassed by the accumulation of cars 
and of traffic 
Pacific coast States unusual rains, followed by disastrous floods, heavy snow 
storms, 
bridges were washed away, the movement of traffic was seriously interrupted 
for 
siderable part of the system resulted therefrom. 


main track and of repairins 


THE 


Union Pacific Railroad Company continued. 


Passenger Traffic 


tec eints of passenger trains per revenue train mile 
Freight Traffic 


(W ay- bill tonnage)- 


Tons commercial freight carried .. 

‘Tons commercial freight carr.ed one mile ie 
Receipts per mile of main track .. a ee ee 
Receipts per revenue train mile 


§& Revenne passenger train and ‘all mixed train mileage. 


CON OM Ist. 


[January 4, _1908. 


s 

5,663,828 | 4,803.094 860,734 1792 

| 680 278,509 642,544,422 37,754,087 5.87 

oa $3,576 02 | $3,055 72 $522 30 10.55 

§ | $1 77 | #1 67 $0 10 599 
— | 

es | 14,089,649 | 1*,048,346 1,041,303 is 7.98 

. 5,704.061.535 | 5,353,374,071 350,687,464 * 6.55 

es $9,718 99 | $9,066 63 $652 36 7.20 

t | $3 89 | $3 84 $0 05 130 


| Revenue freight train and all mixed train miles. 








| 


The transportation rece ipts and operating expenses are shown in detail in Table No. 28, ‘and the details of P assenger and freight traffic in Tables Nos. 29 and 30" | 
Compared with the preceding year. the per cent. of operating expenses to gross receipts was as follows :- 


‘or ** Maintenance 
or “ Operation ” (Conducting Transportation and Gene ral Expenses) 
Total 





There was a nominal increase in operating expenses of $5,313,718.26, or 15.07 
The operating expenses of the preceding year were charged with 
fund for future maintenance and renewals, 
there was no necessity this year. The increase in the normal 
This increase resulted 
wage schedules (of which the greater part went into effect in the 
the greater cost of material (principally of fuel), the greater 


which 


which 
The operations during the 


greater cost which attends the movement of traffic 


following the San Francisco fire. Later there occurred on the 


and extremely cold weather. Many miles of track and a number of 


over four months, and a congestion of traffic, which extended over a con- 

The increase or decrease was principally in the following items of expenses :— 

Maintenance of Way and Structures.—Repairs of roadway increased 
$989,690.24, the result, in part, of the cost of maintaining 241 miles of additional 
g damages caused by floods and storms, which, on 
the lines of the Oregon Railroad and Navigation Company amounted to 
#408,5 7. The expenses includ» the widening and rectifying of grades on 18.36 
miles of ‘roadw uy, in which 121,297 cubic yards of material were used. Repairs 
of bridges, culverts, and trestles increased $167,206.48, the result, in part, of 
the renewal of bridges on the lines of the Oregon Railroad and Navigation 
Company across the John Day, Sandy, DesChutes Umatilla, and Walla Walla 
rivers. The expenses include the filling in of 2.948 lineal feet of timber 
trestling, in which 23,411 cubie yards of material, and 5,968 lineal feet of cast 


The weight of rails per yard in main lines and 


Mileage of Owned and Leased Main and Second Track | 


Operated at the close of the Y ear. Total. | 90 1b. 
Main and second track 3,845.50 | 503.39 
Branches ‘ _2,112.01 | 
Total 5,957.51 503.39 
Per cent . total miles of trac k. “| 100.00 8.44 | 
Pe r cent. lest ve ar 100.00 4.15 | 


Expenditures for maintenance of way _ structures averaged $1,715.23 per 
mile of main and second track operated against $1,777.02 for the preceding year, 

At the wood-preserving plants of the companies, 1,029,499 cross ties and 

97,783 switch ties were burnettized, and 140,972 lineal feet of piling and 740,484 
B. M. feet of other timber were creosoted. 

Maintenance and Equipment.— Repairs and renewals of locomotives increased 
$425,' 65.52, the result in part of an increase of 2,172,473 miles (or 7.19 per cent.), 
run by locomotives, and, also, of the greater cost of maintaining locomotives of 
a heavier type. Repairs and renewals of passenger train cars increased 
$94,388.83, the result in part of an increase of 3,054,587 miles (or 6.87 per cent.), 
run by passenger cars. Repairs and renewals of freight train cars increased 
$630,777.46, the result of an increase of $19,375,459 miles (or 4.80 per cent.), 


Including Charge for Locomotives and Cars Destroyed, Broken Up, or 
Condemned. 


* (Maintenance of Way and Structures, and Maintenance of pear 








br 


Miles of new 90-Ib. steel rails 18412 176.43 + 7.69 
Miles of new 80-1b. steel rails 11.59 192.76 181.17) 
Miles of new 75-ib. steel rails 91.99 47.91 4 44.08 | 
Total miles of new stee! rails 287.70 417.10 129.40 
Number of burnettized cross-ties 1,558,993 1,891,016 — 332,023) 
Number of other cross-ties 623,898 352,118 + 271,780) 
Total number of cross-ties 2,182,891 2,243,134 — 60,243 
Equal to miles of continuous track 765.12 796.57 - 31.45 | 
Percentage of renewals of all ties in 
track, including sidings 9.95 14.31 — 4.3% 
Number of tie-plates. : 5,181.541 3,378,058 196,517 
Equal to miles of continuous trac Kk 557 58 603 69 52.11 
Continuous rail joints 150,061 278,643 128 582 
Equal to miles of continuous track 227.36 422°19 194.83 
anches at the close of the year was as follows: 
851d. | 801d, | 751b, | TOI. | 67 Ib. | Gor. | 56ID, av. |g thea 
40.79 1,648.79 | 413.56 | 1,122.36 13.52 | 102.92 ~ 
02 | 76.64 | 204.95 | 24.44 |_3 1,022.41 |: 527. 91 255.64 
40.19 | 1,648.81 490.2) | 1,327.31 | 37.96 } 125.33 ~~ 527.91 255.81 
68 27.68 | 8.22 | 22.28 | 64 | 18.89 8.87 | 4.30 
we 29.58 7.99 | 24.14 | 74 19.29 _ 8.04 | 5.30 
run by cars'in freight trains. Expenses for superintendence and all other 











Rail Lines Only. | tail and Water Lines. 





Last ‘Year. 











| 
| This Year. This Year. Last t Year, 

= } rr - _ — a 
23.69 25.45 | 24.04 25.84 
29,39 6.62 | 29,32 ___- 657 
| "53.08 52.07 53.36 84a 


iron and corrugated steel culvert pipe were used. 
$322,207.15, the result of an increase in the average cost of ties from 49 cents 
to 66 cents per tie. Renewals of rails, frogs, switches, and fastenings increased 
90,401.30, the result of the charge this year for 88.99 miles of stee! rails laid 
in the year 1906. Repairs of buildings, other than docks and wharves, increased 


$180,393.43. Expenses for superinte sndence and all other items increased | 
$112 782 30. Total increase in expenses, $1,858,069.20, or 1877 per cent. After 
crediting against this increase, the $1,691,610.39 charged in last year's 


exp-nses to a reserve for future maintenance, renewals, &c., 
has been no corresponding charge this year, there 
$166,458.81, or 2.03 per cent. 

The following rails, cross-ties, 


for which there 
remained a net increase of 


tie-plates, 


expenses : — 


+ increase, | 


This Year. Last Year. —Decrease, 


items increased $114,964.47. 
per cent. 
year’s expenses to reserve for future maintenance, renewals, etc. 
there has been no corresponding charge this year, there remained a net increase 
of $734,992.99, or 11.13 per cent. The ec harges to re pairs and renewals of loco 

motives and cars include 231,055.20, the difference between the inventory 


Total increase in 


expenses $1,249,992.99, or 17.56 


value of old locomotives and cars destroyed, broken up, or condemned during 


the year, and the prices obtained for them dismantled or otherwise disposed of. 


The average cost of repairs per locomotive and per car, and the average | 


number of serviceable locomotives and cars owned, per annum, were :— 


Average Cost Per Annum. Average Serviceable Number. 








| 


Renewal of ties increased | 


and continuous rail joints were | 
used in making renewals and the entire cost thereof charged to operating | 


i ie 


After crediting against this increase the $515,000 charged in last | 
, for which | 
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. against 4 
This Year. Last Year. This Year. Last Year. i hese 
> a | changes 
ee ee a ee - mdditions 
Lncomotives .. . .| $2,932 92 $3,067 955 847 lirection 
Passenger Train Cars ¥ 1,092 37 1,078 53 | 623 570 fae uilding 
Fre night Train Cars .. ae ae 150 68 | 123.13 | 23,952 22,532 || Eeeddition: 
{ i : 0 $104,4 
aE EE Chang 
The equipment owned by the respective companies is shown in Table 24, and The increase in the amount of work done by the transportation de »partment | Reduc 
the capacity, the service and the average cost of maintenance are shown in of the rail lines is shown in the following table : duil 
Tables Nos. 51, 32 and 33. } Increase, Per Cent. New e 
Condacting Transportation (Increase, $4,072,747.55, or 25.14 per cent.) Gross transportation receipts ‘ $8,771 963 31 13.12 |j ( 
Expenses for fuel for locomotives increased, $1,170,791.26, or 29.28 per cent. Expenses ¢ onducting transportation . 4,072'747 55 25.13 |) 
Locomotive service, other than fuel, $615,217.62, or 19.12 per cent. Train | Passengers carried one mile a ‘ 37 734.087 5.87 
service, $414,204.97, or 17.33 per cent., and station and termina! service, | Mileage of passenger cars a 7 nye 3.258.929 4.76 | 
$683,374.20, or 16.57 per cent. These increases resulted from the increase in | Locomotive mileage with passenger trains including ae 
wage schedules, the greater cost of coal and fuel oil, the greater amount the | helping ; , 668,288 6.64 | Sha: 
traitic moved, and the additional costs attending the movement of traffic under | Tons of revenue freight carried one mile 350,687,464 6.55 2 eas 
the exceptional conditions hereinbefore mentioned. Payments for mileage and | Tons of revenue and company freight carried one mile 189 456,253 2.91 * 
switching amounted to $1,58»,923.71, an increase of $789,475.67 over last year. | Mileage of freight cars .. 19 375.459 4.78 4 
This was the result of the greater charge per diem for the use of foreign cars Locomotive mileage with frei eht ‘and mixed ‘trains ii ¥ * 
and the unusual detention of cars caused by the congestion of traffic. Payments | including helping ; sid 1,399,214 9.73 . ia 
for injuries, loss, damage, and other | casualties increased $227,441.03, and | Total Locomotive milea geinse prvice, ‘for which the atten- = eae ; \ 8" 
superintendence and all other items, $172,244.80. | dantexpenses are charged toc onducting transportation 2,765,764 9.70 | 38,6 
7 
The average ' r of 3 ig , g ‘ loaded cars . ras . om ive | = 
eae een i Som of freight per train, and joaded cars per train (incl ijing caboose), and the tons per loadel car for the respective |) ‘ 
ad : ea ; ~ 10 
Tons Per Train. Loaded Cars per Train. | Tons per Loaded Car. || I! 
- . . anon : Per Cent. _ | a 2 
‘Tease secant soaded C = 
Revenne and Company Freight - seem si — sae | ™ ‘Mitleors j . nerease. x lt 
(Way-Bill Tonnage). Tons. vs 5 Cars. en to Totai Car Tons. | oa, 14: 
Ae i | Tons. |PerCent. Cars. | Per Cent.| Mileage. Tons. | PerCent 8 a 
Ur > : c eae aie aes a mie | eal \ _ 
alee ae ~ yt . --| 455.94 * 38 33 7.75 23.30  — 1.11 | 4.55 75.10 4 17 19.57 | — 68 3.35 i= 54 
° n t Line R. 1 is o | 530.03 | 28.45 5.09 20.87 1.48 | 662 70.40 — 199 25.40 + 41 1.64 j§ 10! 
Oregon Railroad and astgiion ee ° -- 477.08 - 25.41 | 5.05 2083 | — 1.41 6.34 | 81.24 + 2.20 {| 22.90 + .31 | 1.37 # * 
_—_— eee a < a Cs late — a! i _|——————— i s 
Average all lines + ee oe] M7497 | — 44) 6.82 | 22.44 | — 1.23 5.20 | 74.75 — 07 21.16 | — .38 | 1.7% 1 ie + 
1 @ 


7 


Ton miles per revenue freight train and ali mixed train miles 











January 4, 1908. | 


Union Pacific Railroad Company-—continued. 

“The decrease in tons per train resulted from the smaller trains run in order 
to relieve the congestion of traffic and to move the increased traffic with all 
possible despatch. The decrease in tons per train on the Union Pacific 
Railroad was augmented by using eastern coal on its line between Council 
Bluffs and Cheyeane so as to send a grea'er amount of Wyoming coal to the 
inter-mountain territory. This greatly reduced the traffic for east bound 
cars, and as the fullest loading had been heretofore secured with east bound 
traffic on account of the favourable grade, the change materially reduced both 
train and car load. s . 

The expenses per|locomotive mile in traffic service were 16.722 cents for 
fuel for locomotives |against 14.195 cents in the preceding year, and for the 
entire expenses for conducting transportation, 65.587 cents, against 57.519 
cents in the preceding year. 

General Expenses —(Increase, $357,247.26, or 22.31 per cont.). Expenses 
for general administration increased $178,016.55: legal expenses, $90,526.21 ; 
insurance, $27,335.33; stationery and printing, $6,485.03, and rents and all 
cther expenses, $55,086.14. 

Water Lines.—(Decrease $17,728.35, or 4.06 per cent.). 
decreased $5,426.88, and agency expenses $14,214.73. 
increased $1,913.26. 


Steamer expenses 
General expenses 


GENERAL. 

To provide funds for paying off current liabilities, for equipment to be 
delivered for improvements and construction under way, and for other corporate 
purposes, the Board of Directors of the Union Pacific Railroad Co. on May 9, 
1907, authorized the issue of ** Twenty Year Four Per Cent. Convertible Gold 
Bonds” not exceeding $75,000,000 and recommended to the stockholders an 
increase of 100,000,000 in the common capital stock of the Company. 

At a special meeting of the stockholders of the Union Pacific Railroad 
Company held at Salt Lake City, Utah, on June 15, 1907, resolutions were 

dopted amending the Articles of Association of the Company for the purpose 

f increasing its common capital stock by the amount of $100,C00,000 ont 
le uthorizing the issue of such additional common capital stock from time to time 
Zor such lawful corporate purposes and upon such lawful terms as should be 
fetermined by the Board of Directors of the Company. These resolutions 

urther provided that the said stock or so much thereof as the Board of Directors 
Bhould set aside or reserve for that purpose might be issued from time to time 

n exchange for the ** Twenty Year Four Per Cent. Convertible Gold Bonds” of 

his Company authorised to be issued. At a special meeting of the Board of 
Directors of the Union Pacific Railroad Company held on July 8, 1907, $42,857,200 
par value of the additional common capital stock authorized was set apart and 
reserved to be issued in exchange for the ‘*‘ Twenty Year Four Per Cent. 

‘onvertible Gold Honds.’’ The stock so set apart is not to be issued or used 
rior to the first day of July, 1917, except to such extent as such bonds should, 
in the meantime, have been redeemed or paid off. 

The Convertible Bonds issued under this authority were offered to the holders 
f the Preferred Stock and Common Stock of the Union Pacific Railroad 
Yompany in amount equal to 25 per cent. of their respective holdings of such 
stocks at 90 per cent. of the face value of the new bonds. Subscriptions were 
yayable 25 per cent. thereof on, or before July 1Cth, 25 per cent. August 9th, 
and 50 per cent. September 10th. The bonds bear interest from July 1, 1907, 
payable Jan. 1l,and Julyl. They will be convertible at the option of the holder at 

ny time after issue and prior to July 1, 1917, into paid-up shares of the Common 
stock of the Railroad Company at $175 per share. The bonds may be called for 
redemption by the Company on July 1, 1912, or on any semi-annual interest day 
hereafter, or on ninety days’ notice, at a premium of 25 per cent. 

Under provisions of the Interstate Commerce Commission Act as amended, 
he railways are required to provide refrigerator cars, to show the charges for 
euch cars and for the service of refrigeration, ventilaticn, ete., in their tariffs, 
and to include such charges in their freight bills. In order to furnish these 
“ars and service, it was deemed advisable for the Union Pacific Railroad 
Jompany and the Southern Pacific Company to arrange for the incorporation 





| | Surplus after 


Miles of Road | Gross Receipts | Payment of 


Years. | Operated. and Income. Operating Expenses 

| and Taxes. 

ons nae | 5,644.55 887,474,766 11 | $44,829,542 55 
eo reu hake odo a 5,403.55 77,611.358 20 | 40,647,585 04 
. ateta tice 5,357.54 65,671,840 38 | 33.809,125 95 
p> | 5,352.71 59,516.469 44 } 29 019.026 8&1 
MG xs be eckes bate 5,762 28 55,610,466 23 | 26,863,250 24 
ke veces a 5,710.91 50,554,202 49 } 24. 994,976 13 
RRSRbsekcneasual 5,54.344 44 544.812 04 | 19,957,666 97 
vieswes ce 5,427.89 | 40,396,973 £2 } 18,969,428 29 
awe e cote ka 5,357.73 36,425,820 13 17,357,633 03 
1898 : ae 5.325.68 33,281.125 78 13,700,834 89 


In the year just closed, the revenue of the companies and the traffic moved 
Were the largest since their reorganization in 1898. They carried over their 
rails an average of 1,010,543 tons one mile per mile of road against 410,758 tons 
in 1898,—a ratio of 2°46 to 1, and 120,520 passengers one mile per mile of road 
against 42,854 passengers in 1898,—a ratio of 2°81 to 1. 

These results were made possible by the expenditures in past years for 
changes in line, for reducing grades, for second track, for enlargement to and 
additions of shops, terminals, etc., and for betterments and additions in all 
lirections by which the service to the Public was increased, and, also, by the 
building of ‘new lines and payments for account of new lines from which 
Mulditional traffic was secured. These expenditures to June 50, 1907, amounted 

0 $104,427,986.85, and were principally for: 

Changes in line ‘ ee ee - an x $11,802,289 51 

Reducing grades, second tracks, passing tracks, shops, 

_ buildings, terminals and other betterments and additions 33,519,565 93 

New equipment 26,382,588 37 

--  &71,704,443 81 


Carried forward 


Shares, 
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of a company whose stock should be taken by said Companies and who should 
acquire and furnish them and their aliied lines the necessary cars and service. 
In pursuance of this plan there was organised under the laws of the State of 
Utah the ** Pacific Fruit Express Company” with an authorised capital of 
$12,000,000. Six thousand six bundred refrigerator cars were urdered, costing 
about $10,480,800 There have already been de:ivered 3,600 cars and the delive ry 
of the remaining 3,000 cars will be completed during December, 1907. 

For the purp se of purchasing equipment for the use of the Union Pacific 
Railroad and Auxiliary Companies, there was also incorp rated under the 
laws of the State of Utah a corporation known as the “ Union Pacitie Equip- 
ment Association.’’ The equipment company either holds title to the equip- 
ment and leases it to the several companies or holds title thereto until such 
equipment is distributed among the companies. The Association received 
during the year 109 locomotives, 14 passenger train cars, 2,460 freight train cars, 
and 150 road service cars costing $4,730,949.48. There remain to be delivered 
on outstanding contracts 15 locomotives, 44 passenger train cars, and 1,340 
freight train cars which will cost about 32,150,000. 

In addition to the completed lines of railway reported under “ Properties 
and Mileage,’’ construction is progressing on the lines of the following 
companies or of companies organized in their interest, viz. : 

Union Pacific Railroad.—Of the projected line from Hershey to Northport, 
Nebraska, about 115 miles in length, 54 miles have been completed and work is 
progressing on the remaining 61 miles, 

South Omaha & Western Kailroad.—The grading of this double track line 
from South Omaha to Lane, about 11.60 miles in length, is nearing completion. 
It is expected that one of the tracks will be ready before the close of the 
year 1907. 

Topeka and Northwestern Railroad.— Grading on the extension from Onaga 
to Marysville, a distance of 32.31 miles is progressing, and it is expected to 
complete the line by 1908. The completion of this jine will, in connection with 
the trackage arrangements over the St. Joseph & Grand Island Railway effect 
a saving of about 98 miles between Kansas City, Missouri, and Cheyenne, 
Wyoming, as against the Denver line, and will also open a line between these 
points of much more favorable gradients and curvatures than via Denver. 

Oregon Short Line Railroad.—An extension of the Nor h Kemmerer Branch 
along Willow + reek, about eight miles in length, is nearing completion. 

Minidoka & Southwestern Railroad 
Buhl, a distance of 15.32 miles, about ten miles are completed and grading on 
the remainder is nearly completed. 

Northwestern Railroad.—-This company was organised to build a line from 
Blake’s Spur, Oregon, northward along the west side of the Snake River to 
Homestead, Oregon, a distance of 58 miles. Grading is under way along the 
entire line. 

Yellowstone Park Railroad.—Of the remaining 53.97 miles of this line, 21.15 
miles have been completed, grading is progressing on th- remaining 32.82 miles, 
and it is expec:ed that the entire line to Yellowstone Park will be completed 
by the close of the year 1907. 

Oregon Railroad & Navigation.—On the extension of the Elgin Branch, from 
Elgin to Joseph, about 40 miles have been graded reaay for track and grading 
is progressing on the remaining 14 miles. 

Oregon, Washington & Idaho Railroad.—Track has been laid from Texas 
City to Almota, Washington, a distance of 37 miles, 
remaining 35 miles has been completed. 

Umatilia Central Railroad.— This Company was organised to build aline from 
a point near Pendleton, to Pilot Rock, Oregon, a distance of 14.50 miles. The 
grading has been completed. 

As this fiscal year completes a decade of the Company's operations since its 
reorganisation, the following statement showing the receipts, disbursements 
and surplus, by years, will it is believed, be of interest to the owners of these 
propertues :— 


nd grading on the 


Sarplus after 
Payment of 
Fixed Charges. 


Surplus after 
Payment of 
Dividends. 


Dividends. 


Fixed Charges. j 


$36,'76,920 88 
31,764,073 66 | 
22,785,506 8 | 


$8,652,621 67 
8,882,911 38 
11,023,618 97 


$12,° 46,884 88 
12,232,249 66 
11,698,446 48 


12,421,935 00 | 16,597,091 81 | 8,335,656 00 | 8,263,455 81 
11,586,607 77 15,276 642 47 | 8,355,168 00 | 6,943,474 47 
10,491,727 36 14,503,248 77 | 8,157,288 00 i 6,515,960 77 
7,422,609 37 12,535,057 60 7,980,970 00 i 554,087 60 
6,732,037 91 12,237,390 38 | 7,393,429 30 } 4,843,961 08 
7,399,620 35 | 9,958,012 68 | 5,020,582 90 | 6,937,429 78 
4,488,260 06 ' 9,212,573 85 1,781,130 95 7,431,443 83 


Brought forward aa ee ee ee os 
Construction of new lines and payments for account of 
San Pedro, Los Angeles and Salt Lake R. R. Co. 


$71,704,443 81 
52,725,543 04 





Total .. ee ee es ea #104,427,986 85 


In addition to the above expenditures the Companies have also expe nded for 
account of new lines in course of construction and for terminal properties, 
$26.212,601.19. 

The details of the investment stocks are shown in Table No. 10. Since the 
close of the year, the remaining payments on the subscription to the preferred 
stock of the Southern Pacific Company, and payments on account of subscrip- 
tions to other stocks have been made. Excluding the hereinbefore mentioned 
amount realised from the sale of Northern Securities, Great Northern, and 
Northern Pacific stocks in excess of their cost (which stands as a credit 
against the aggregate cost of stocks and bonds), the investment stocks owned 
December 5, 1907, cost $227,346,292.36. The market value of these stocks on 
that day was as folllows :— 





| ' 





Market Value Annual Dividends or Interest 


} 
| 
; soeniaeimentainoantt — — 


Last 





| Sale or Value. Rate. | Amount. 
| Bid. 
j 
j ” +++ sir - eee 
+ | 
, 87,864 Great Northern Railway Co. Preferred Stock sie J | 120 210,543,680 7 | $515,048 00 
38,645.60 Great Northern Railway Co. Preferred Stock (75 %, paid) ; | 235 3,478,104 5 145,952 25 
77,164 Great Northern Railway Co. Ore Certificates ae 46 3,549,544 
33,028 Northern Pacific Railway Co. Common Steck... 118 3,897,304 7 231,196 00 
33,416 Northern Pacific Railway Co. Common Stock (374 °%, paid) ‘ | 106 | 1,453,596 7 86,899 61 
7,24 Northern Securities Stubs ea tere eo Oe eee a ‘ 10} 724,900 5 36.245 00 
100,000 Atchison, Topeka & Santa Fe Railway Co. Preferred Stock ine 83 8,300,000 5 500,000 00 
19,800 Chicago, Milwaukee & St. Paul Railway Co. Common Stock .. “a i 2,.79,000 | 7 138.600 00 
26,3 5 Chicago, Milwaukee & St. Paul Railway Co. Common Stock (35 % paid) .. i 97 842,400 5 53,675 00 
18,450 Chicago, Milwaukee & St. Paul Railway Co. Preferred Stock (35 %, paid) .. co | 1,070,100 5 52,287 50 
%2,150 Chic go & North Western Railway Co. Common Stock .. a? x 139 4,468,850 7 225,050 00 
142,857 New York Central & Hudson River Railroad Co. Stock .. | 98 13,999,986 6 857,142 00 
72,064 | Baltimore & Obio Railroad Co. Preferred Stock | 6 5,476,864 4 288,256 00 
323,342 Baltimore & Obio Railroad Co. Common Stock 84 27,160,728 6 1,940,052 00 
900,000 Southern Pacific 0. Common Stock... | & 67,500 000 6 | 5,400,000 00 
342,000 Southern Pacific Co. Preferred Stock . . Si i; 107 36,594,000 7 2,594,000 00 
103,43) Chicago and Alton Railroad Co. Preferred Stock .. 54 5,565,274 4 413,724 00 
201,23] | Illinois Central Railroad Co. Stock .. wa ae 126 25,355,106 7 1,408,617 00 
19,359 | Railroad Securities Co. Preferred Stock 100—C sid 1,935,900 4 77,43 00 
54,829 | Railroad Securities Co. Common Stock | 12% CO 4,388,454 44 156,730 50 
} acetate il ss i — Renee 
| Total .. a “ ee - oe ee . ee on ee | $228,403,790 i $15,000,890 86 
iti 


On the extension from Twin Falls to 
j 
‘ 
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Union Pacific Railroad Company-coenatinued. 


The death of Mr David Wilcox, on April 24, 1907, is announced with much 
regret hy the Board of Directors. Mr Wilcox has been a member of the 
Board for about a year. 

The Insurance Fund shows a gain in the year’s transactions of $39,555.37. 
The operations of this fund from its commencement to June 30, 1907, are shown 
in Table No. 23. 

Under the pension system put into effect by the companies on January l, 
903, there are carried on the pension rolls 99 employees. The payments to 
hem for the year amounted to $22,234.46. 


| $76,040, 726 65 


No. 3.—Income other than from b Teamapert ition Operations Year ended June 30, 1907. 


- ~- _ — 


Interest paid on loans and on ope n accounts 
other than with Auxiliary Companies -. $1,418,401 12 
Less interest collected = es i ga 941,011 67 





$477,389 45 


| No. 2.—Income from ‘Transportation Gpemtions, Year Ended June 50, 1907 
Operating — nses as shown in de ‘tail in Table No. 28. { “$40, 574, 889 10 
Taxes ‘ - ne 5% 2,069,754 46 

| Total operating expenses and taxes $42,644,623 56 
Interest on bonds in hand of public as shown in detail | 

in Table No. 15 .. vi <~ ‘rs | 8,640,608 34 

}| Sinking fund requirements ; és “ ae ae 12,013 33 

1} Rentals to Union Pacific Equipment Association for 

| equipment 153,578 76 
Dividends on preferred stock of U nion Pacific R. R. Co.: 

Two per cent. paid April 1, 1907... 1,990,882 00 

Two per cent. payable October 1, 1907 1,990,882 00 
Dividends on common stock of Union Pacific R. R. Co. | 

Three per cent. paid April 1, 1907 . 5,864,337 00 

Oue and a-half per cent. payable July 1907 .. | 2,932,168 50 

One and a-half per cent. payable October 1, 1907 . 2,932,518 50 
Dividends on preferred stock of Oregon R. R. and Naviga- | 
tion Co., in hands of the public : | 

T'wo per cent. paid January 1, 1907 oe os + 134 00 

| Two per cent. payable July 1, 1907.. oe oe os 98 00 

Balance to profit and loss (No. 4) i és ‘ sf &,879,082 6 

i 

| 

1 

| 


Dividends on common stock of Union Pacific R. R. Co.: 


No. 5.—Assets and Liabilities, June 30, 1907. 
(Excluding Stocks and Bonds owned of Auxiliary and Proprietary Railways and all offsetting Accounts between them), 











Two per cent. paid April 1, 1907.. . i - 3,909,558 00 
One per cent. payable July 1, 1907 : i mA ie 1,954,779 00 
| One per cent. payable October 1, 1907.. ° sa . oaomeee 00 
Balance to profit and loss (No. 4) “ be - : 5,767,802 22 
"$12,064 407 67 
Oe iis : ; 
|| Appropriated tor betterments made during the year ~ $1,959,002 03 
|| Reserve for depreciation of selling stock owned and 
| leased to other companies ne - , oo | 312,009 08 
|| Adjustments inacconnts .. is i ‘a . 238,444 47 
Balance June 3, 1907 - < se i - . 52,977,821 61 
} | 
| 
| | ‘ 
| oe 2 ie Se ot ___|__ $55,487,277 19 
| 
pmbarean ASSETS. ——Ss=SS«| «UNE OU, A907. | JUNE 30, 1906. 
Capital Assets. 
Cost of railways, equipment and appur- y 
| tenances.. + s+ se a |$373,951,997 91 |$353,573,155 30 
Cost of extensions ee . oo | 1,290,689 25 596, 3a 54 
|| Stocks and bonds owned, as , detailed in 
|} ‘Tables Nos. 9, 10 and 11 . - “a 209,406,811 81 96,781,806 C6 
Geermis 6. tk tk tw ae 300,464 54 252,011 84 
| | 584,949,963 51 |8451, 203, 354 4 
| oe 
| 
| 
j 
| / Current Assets. 
Cash.. = wis és ; ae -» | $7,520,848 64 $21,258,882 69 
}| Demand Loans .. os : es + | 3,050,000 00 | 34,710,000 00 
i Bills receivable a : ee ‘ 8,929 90 | 8,929 90 
|] Agents and conductors 852,800 05 | 689,596 71 
|| Traffic baiances - ote ee | 212,334.90] 464,242 37 
Dividends and interest accrued to June 30 | 3,738,932 50 | 4,360,057 59 
|} Individuals and companies e ao 3,170,186 43 | 1,762,290 57 
|| U.S. Government Transportation . oo | 1,069,455 21 | 759,012 25 
Material, fuel and supplies 9,884,409 38 | 7,832,788 14 





$29,507. 897 Ol | $71, 845,800 20 


i 
By 33 | | 
Deferred Assets. i 

' 

t 

i 

| 

' 


Advances for the construction and acqui- | 


} sition of newlines... .- | $26,212,601 19 | $22,836,611 37 
|} Payments for account of San Pedr », Los 
| Angeles end Salt Lake Railroad Co. ca 17,300,000 00 
i Oce an steamships ™“Manchuria’’ and | 
“Mic mgolia” .. -_ ‘ ; 5,126,796 58 | 5,126,796 58 
| Rolling stock . és 11,603,580 41 5,784,337 86 
Land and miscellaneous property oa 6.935 43 124,344 61 
Individuais and companies : .s ue 32,715 60 | 
Dae from proprietary companies .. oe 884,659 15 963,198 59 





$43,767, 288 % $52, 135, 289 0 


Contingent Assets. 


}| Unadjusted accounts .. : oe - $319,030 84 | $387,307 GO 
1] Land and towmlot contracts..  .. —.. 5,281,855 33 | 2,927,826 22 
$5.600,886 17 . $3 315,133 22 
Total assets .. - ie .» | $661,820,035 05  $578,499,577 17 
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the Union Pacific Railroad and Auxiliary Companies, and their combine 


L By order of the Board of Directors, 


UNION PACIFIC RAILROAD AND AUXILIARY COMPANTES 


| 
| 
| 
| 
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No. 4.—Profit and Loss for the Year Ended June 30, 1907. 


CT 
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The receipts of the Hospital Fund for the year amounted to $199,307.26; toe 
expenses were $180,942 93, leaving a surplus of $18,364.33. The accumulated 
surplus on June 30, 1907, was $79,140.20, This Fund is maintained by monthly 
contributions from the employees of the companies. 

The accompanying report of the Comptroller shows in detail the property of 





financial and other transactions. 


k. H, HARRIMAN, President, 





at | 
ee — 


Gross quanapertation receipts, as shown in detail in | 


RE gg oa ae el, ae eee $76,040,726 66 |! 





| 
| 
| 
| 


$76,040,726 65 





Short Line and Oregon R. R. & Navigation Co. (Table 
No. 16) a re es a. a . oa av 
Dividends on stocks owned of companies other than 
Oregon Short Line and Oregon R. R. & Navigation Co. 

(Tals le No. 17) 


Rentals from steamships, prope rty and other income 


$258,844 28 


Interest on bonds owned of comp ines other than Oregon | 
| 


11,563,105 25 
242,458 14 








_ $12,064,407 67° 





Balance June <0, 1906, 


Income account .. fa sa ~ es ae oe $41,887,564 64 
Sinking funds Rie ee os ai s “ ay 908,461 75 


Balance inc: sane from a opera- 

tions (No. 2 ‘ $8,879,082 66 
Balance income o ther tha an from transp< orta- 

tion operations (No. 3) .. a oe .- 35,767,802 22 


12,646,884 88 
Sinking fund contributions and income from sinking fund 
investments a | 20,625 73 
} 
| 





Proceeds from sales of unple dged lands and town sites 23,740 19 


fee | $55,487,277 19 


| No. 14) * * 


201,0€5,500 00) 201,532,000 00 
8496, 123, 710 0 00) $496, 561,080 00 





LIABILITIES. June 30, 1907, | June 30, 1906. 
Capital Liabilities. 
Union Pacific Railroad Company : 
Common stock = " se .. | $195,477,900 00 195,446,900 00 
Preferred stock os 5 99,544,100 00} 99,544,100 00 
Stocks of Auxiliary Companies in hands | 
of the public, viz. | 
Oregon Short Line Railroad anes 3 | 
Common stock | 10,000 a 10,000 00 
i} Oregon Railroad and Navigation Co.: a 
Common stock .. a . 20,200 oo 20,200 00 
Preferred stock .. 6,010 00 7,880 00 
| Funded debt excluding bonds ‘of Auxiliary | 
and Proprietary Companies owned (Table L 
| 


| Current Liabilities. 








Coupons matured but not presented os $172, 102 65| $135,320 15 
Coupons due Julyl 2,528,005 00} 2,528,005 00 

j Interest accrued on bonds ‘and loans to 

j June XO .. WE aon 1,878,815 74) 618,958 32 
Dividends due but uncalled for ; | 33,660 50) 32,469 00 
Dividends payable July 1 and October 1 | 11,765,105 00} 11,764,777 00 
Bonds satisfied of mortgage .. oe oo | 3,000 00 12,225 00 
Loans and bills payable is oe -. | 69,050,220 00} —_ 

| Vouchers and pay rolls ee oe oo] 6,221,595 98 5,327,346 28 








__ 391.652 504 87 $20,419,100 75 


$985,212 64 $929,975 27 
_ 52,588 93 


8985, 212 64) $982,562 20 
Contingent Liabilities. SS 


Deferred Liabilities, 
Taxes assessed but not due se — 
Individuals and companies .. ee oe | 
} 
' 





Insurance fund (Table No, 23) ol ¥ $492,076 93 £452,521 56 
Trust accounts .. ne . 81,918 78) 51,878 44 
Equipment replacement funds ‘ie | 204,529 31) 132,238 45 
Reserve for depreciation on steams ships i | 

and rolling stock leased... | 1,111,654 24) 763,056 56 
Reserve fund for betterments, additions, | 

and new equipment .. | 4,678,350 93} 4,678,350 9% 
Reserve fund for maintenance, renewals, } 

&e. me : | 4,774,610 39) 4,774,610 39 
Hospital fund 7 76,581 00} 
Union Pacific Coal Co. ¥ 2,848,829 45} 2, 125, 191 40 
Union Pacific Land Co. s ie 2,081,559 47) 986,559 47 
Due to proprietary companies : 455,020 10} 848,574 43 
Principal of deferred payments on land | 

and town lot contracts (Table No. 17) .. | 3,281,855 33) 2,927,826 22 


a |--___-_————-— 


|__ $20,086,785 95| $17, :740,807 85 
i Balance to credit of sore and loss (Table "> <= 


No.4 .. ; ; ca -» | $52,977,821 61 242,796,026 39 
Total | liabilities an Aes en “Fob 1,825,055 05) $578,499,577 17 


